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ENGLAND’S COAL PROBLEM 

Dearer Fuel in Consequence of 
Shorter Hours and New Legisla- 
tion 

The shorter hours provided by act 
of Parliament and higher wages se- 
cured by the strike of 1911 have 
materially advanced the cost of coal 
to British manufacturers. The 
Birmingham municipal gas plant 
now pays $3.05, or 50 cents per long 
ton more than prior to the legisla- 
tion, and when new contracts are 
made for next year’s supply it is 
probable that the price will again 
advance by 25 cents. As each 25 
cents advance adds $146,000 expendi- 
ture to the gas department, it is a 
serious item. However, there is 
some recompense from the increase 
in price of coke and by-products 
sold by the department, which also 
has an experiment station for test- 
ing coal and uses every economy 
to make as great profits as possible. 

Other gas undertakings are also 
affected. In London the Gas Light 
& Coke Co. is spending $54,000 
more per annum for coal. Rail- 
ways feel the advance cost still more 
because they have no chance to 
profit from by-products. 

One tendency is for manufacturers 
in this district to increase the use 
of electricity or gas for power, and 
it has been suggested that economies 
might be made in manufacturing 
electricity by *he Birmingham mu- 
nicipal electric department if, instead 
of purchasing slack and burning it 
in their own furnaces, their supply 
stations should use gas as fuel after 
remodeling to meet this requirement. 
So far the idea has not been adopted, 
but it will doubtless be further 
urged. 

In view of the higher price of 
coal it seemed as if an opportunity 
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might be afforded for the sale of 
American coal, and inquiry was 
made from the consulate of the 
largest consumer of coal in the dis- 
trict as to willingness to purchase 
the American article. The answer 
was favorable, but inquiries as to 
cost of unloading coal at Sharpness 
new docks and bringing it to Bir- 
mingham appear to make the enter- 
prise untenable. A vessel of about 
4,000 tons could come to Sharpness, 
just below Gloucester. The cost per 
ton for discharging the coal, the 
steamer finding the steam and 
winchmen, would be 25 cents, carry- 
ing alongside to canal boats or rail- 
way car 8 cents, import dues 
charged by the Sharpness new docks 
6 cents, and freight by water $1.45, 
a total of $1.84, or more than half 
the price at which coal is now de- 
livered to the gas department. 
Doubtless, if the traffic were im- 
portant, the railways would give re- 
duced rates on coal from Sharpness, 
and there might be lower prices for 
unloading at Sharpness. When it 
is remembered that the coal, if it 
came from Pennsylvania, would have 
to be carried by rail to Philadelphia, 
or if it came from Virginia to New- 
port News, or if from western Mary- 
land to Baltimore, added to the high 
cost of freight across the Atlantic, 
there is no possibility of competing 
with British coal in this district. 
So far, however, as London, South- 
ampton, Liverpool, Glasgow, and 
Hull are concerned, the delivery of 
American coal might become prac- 
ticable. The certain tendency is for 
coal prices to advance, but with 
freight approximately $2.45 a ton 
across the Atlantic this delivery of 
American coal, even to British sea- 
ports, would be exceedingly unprof- 
itable at present—Consular and 
Trade Reports. 
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S Tue Awnnauist’s basic bond chart 
PAR the friendless bond market in 
Wall Street suffered a further decline last 
week. Since the St. Paul bond issue there 
has been no large offering of railroad bonds. 
There have been several sales of notes, one 
of $19,000,000 by a railroad in good credit. 
Underwriters of the American Can bonds 
have had to take over a considerable unsold 
portion. A large bond offering for the In- 
terborough Rapid Transit Company has 
been deferred to the end of the year. These 
are eagerly treated as discouraging in- 
stances. With naive vanity of bereave- 
ment, Wall Street delights to exhibit the 
remains of its bond market; it solicits people 
to come and assist at the obsequies. The 
stock market was so long ago buried that 
shedding tears on its account were like 
grieving for Adam. If any one who attends 
the funeral be so sordid as to want engraved 
souvenirs at a low price, in the hope that 
if long preserved they will become valuable 
as bonds, he can have them. 

It is a twisted bit of psychology that 
Wall Street is never so pessimistic as when 
it has cheap goods to sell. Sellers of se- 
curities are in that way the worst mer- 


chants in the world. 
ae 


AKING the decline in the price of rail- 

road bonds and the diminishing margin 
of railroad profits as points of departure, 
the amateur econcmist calculates the 
amount of capital the railroads should have 
to spend in the next ten years to realize 
their fullest possibilities, and rises from 
his problem with arms aloft. It is to de- 
spair. Unless something very drastic can 
be done to help the railroads, there is an 
end to progress; the capital will not forth- 
come. 

Let nobody really despair. 

True, the railroads have good reason to 
complain of the decline of their credit, and 
to wonder how much lower their bonds will 
fall, but governments and municipalities all 
over the world are confronted with the same 
problem, because the cost of capital has been 
rising to all borrowers. The decline in Brit- 
ish Consols or in New York City bonds is 
not a sign that the English nation is out of 
credit, or that municipal progress here- 
abouts will cease entirely. It signifies 
merely that the world has been borrowing 
too much on the account of prosperity, and 
will presently, perhaps, be obliged to borrow 
more prudently and waste less. 

True, further, the railroads have cause 
enough to complain of the diminishing mar- 
gin of profit, but so has business generally; 
and railroads have this advantage over 
other business—that if a fall should ever 
take place in the average of prices, the sell- 








ing price of their commodity, unlike that of 
other commodities, would remain where it 
is. That is to say, the railroads would 
benefit more than merchants or producers 
by a rise in the purchasing price of the 
dollar they earn, continuing to earn the 
same number of dollars for the same amount 
of transportation sold. 

As to whether or not capital can be 
found fast enough to develop the railroads 
as they might wish to be developed in the 
next ten years, that is a question higher 
than arithmetic. Fifty years ago one who 
had had the imagination to see how the 
world could be tied together with railroads 
might yet have despaired of it in this wise: 
“Tt is true and feasible in every respect 
save one—there is not the capital to do it.” 
And then the railroads, as they began to 
be built, created capital faster than it had 
ever been created in the world bfore. 

ees 

HYSICAL valuation of railroads will fall 

under the head of things interesting and 
instructive, but of doubtful practical value. 
Following the Wisconsin idea, Congress has 
directed the Inter-State Commerce Commis- 
sion to “ascertain and report in detail as 
to each piece of property used by such com- 
mon carrier for railway purposes, the orig- 
inal cost to date, the cost of reproduction 
new, the cost of reproduction in depreciated 
condition, and an analysis of the methods 
by which these several costs are obtained.” 
For once it may be that the Inter-State 
Commerce Commission has got more legis- 
lation than it wants. The work cut out 
for it in these few phrases is staggering. 
That it will cost perhaps millions of dollars 
is not a matter to be mentioned. 

No two experts have ever been able to 
agree upon methods. If you take as your 
basis the cost of reproducing a property 
anew, you have to begin with the theory of 
a thing which is in itself impossible. How 
could you reproduce the New York Central 
Ralroad, with its terminal in the middle of 
Manhattan Island? And if you had esti- 
mated the cost of doing it, the investment 
would be so great that you could never earn 
1 per cent. interest upon it. If you take as 
your basis the cost of reproducing prop- 
erties in their depreciated condition, you 
have first to determine what is scientific 
depreciation, and that alone is a subject 
upon which experts subsist and die. And 
if you take as your basis the original cost, 
brought down to date, you will have to say 
what shall be done with the fact that costs 
have greatly risen in the last few years. 

It will be done. The Inter-State Com- 
merce Commission can do anything. But 
the results will show (1) that some rail- 
roads are capitalized on a higher plane than 
others, (2) that it has cost more to build 
one railroad than another, and (3) that 
rates which would enable one railroad to 
make 8 or 10 per cent. on its capital would 
bankrupt its neighbor. The problem of how 
to determine the reasonableness of rates 
would be where it was before. 

Zigec 

HE firemen who have just won an award 

of higher wages, the engineers who got 
theirs first, and the trainmen who will come 
next all assume that the cost of living is 
going to go on rising. The railroads, in 
pleading for permission to raise their rates, 
assume that the cost of producing transpor- 
tation will still advance, and that it will be 
necessary to continue raising wages in order 
that the employes may live. A majority 
of the political economists assume that the 
purchasing power of the dollar will continue 
to fall. Writers on life insurance topics 
have begun to calculate how much the in- 
dividual’s investment in life insurance will 
have shrunk, at the present rate of shrink- 


451 
age, before the beneficiary. spends the 
money. It has become a habit of thought. 


By dint of much writing there has been 
conveyed to the popular mind a dim under- 
standing of what prices are. Men compre- 
hend the mechanics of index numbers who 


never studied them before. Other eco- 
nomic phenomena have been subordinated 
to the discussion of high prices. The cost 
of living is a subject that touches common 
experience. Low prices have been forgot- 
ten. Hardly anybody pauses to inquire 
what would happen if prices should stop 
rising and begin to fall. When prices have 


already risen tremendously, it is easier to 
imagine a further rise than to pr t a fall. 
No one can say that prices have touched 
their peak, but, obviously, they cannot go 


on rising uninterruptedly forever. Many 
things could check their rise or cause a fall. 
Indeed, there are signs that the demand 
for gold is running ahead of the rate at 
which its production increases. That would 
tend not only to check the rise of prices, 
but to cause a decline. George E. Roberts, 
Director of the United States Mint, is one 
of the world’s authorities who inclines 
strongly to the belief that the rate of in- 
crease in the production of gold will soon 
be insufficient to sustain prices their high 
level. An interesting extract from his an- 


nual report is printed in another column. 
India is now absorbing more than a quarter 
of the world’s gold production. Egypt and 
Argentina are taking larger and larger 
quantities, as their sales of foodstuffs and 
raw materials to the rest of the world in- 
crease. Exchanging gold for raw materials 
with countries whose banking facilities are 
undeveloped has the effect of diminishing 
the gold reserves of the banking world. 


‘Let China get a taste for gold, as she is 


very likely to do in the near future, and 
the drain upon the world’s gold reserves in 
that direction alone would be enormous. 
Whatever increases the demand for gold 
faster than it can be produced tends to in- 
crease its price in terms of commodities, or, 


in another way, tends to lower the cost of 
commodities that are priced in gold. 
-> 
OUR country neighbor who brings the 
milk knows what a wicked place Wall 
Street is. He was never there, you cor- 
ner him, and never had a trade stocks 


in his life, but only the week before he 
saw a picture in the paper of a bull anda 
bear, in silk hats, shearing a lamb between 
them, at the head of New with 
Trinity Church in the background. He 
takes that picture as proof that everything 


Street, 


he has imagined or heard about the wicked- 
ness of the place is true, and as he toddles 
away with the milk can you may moralize 


upon the facility with which ignorance ac- 
quires prejudice. But is it always so much 
ignorance as misinformation? In the Spring 


list of a reputable publishing house one 
may find the following: 
GtoRGE GRAHA rye 
MY ADVENTURES WITH YOUR MONEY 
12mo, cloth ornamental, $1.50 nef Post ) nis. 
Do you know the name of B. H. Scheftels & 

Co., curb brokers, recently the object of a spec- 
tacular raid by the United States Government? 
Of the Mining Financial News of New York? 


Of Nat. C. Goodwin & Co. of Neno and Rawhide? 


Of Sullivan & Rice of Reno? Of the Nevada 
Mining News of Reno? Of the L. M. Sullivan 
Trust Co. of Goldfield and Tonopah? Of Maxim 
& Gay, sellers of racing tips? If any or all of 


these names are familiar to you, you ought to 
know George Graham Rice, for Mr. Rice was 
either president or vice-president and 
manager of all these but the first, and from the 
Scheftels house he received a large salary for 
his advice in publicity and promotion services. 
The most illuminating book on modern finance 
ever written. 


Think of calling that modern finance! 


general 
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Teaching a Farmer Through His Eyes 





That Is a Part of the Implement 
Business — Deere & Co., Plow 
Makers, Start an Experiment on 
a Neglected Maryland Farm, 
Thirty Minutes by Motor from 
the White House, Paying $10 an 
Acre for the Land, Which Had 
Been Yielding Eight Bushels of 
of Corn Per Acre 


ERE is contrast. The United States 

Reclamation Service at Washington is 
spending a million dollars a month to change 
the course of rivers and dam up lakes be- 
tween mountains in order to bring semi-arid 
land under irrigated cultivation in the far 
West, and Deere & Co., plow makers, of 
Moline, Il., have bought a neglected farm, 
only thirty minutes by motor from the 
White House, on which to demonstrate that 
the matter with Maryland land is the un- 
intelligent farming of it. The Govern- 
ment’s work is big and magnificent, and 
lends itself beautifully to stereoscopic treat- 
ment; the work of the plow makers’ soil 
fertility bureau is for farmers to come and 
look at over the fence. 

“It’s at a place called T. B., Maryland,” 
said William Butterworth, President of 
Deere & Co., on being urged to tell of his 
experiment work in the East. “ It lies about 
twenty miles from Washington, near the 
State road. We paid $10 an acre for it. 
The yield where cultivated had been eight 
bushels of corr to the acre, so you may 
know how badly it was farmed. Over some 
of it is second growth pine. Even the wood 
has been neglected. Where the wind has 
blown it down it lies and rots. Looking 
closely, you see traces of forgotten culti- 
vation—I mean, you can see that furrows 
once were plowed where the pine now grows 
in tangled wildness.” 

“Why did you go there to pick out an 
experimental farm?” 

“It was about the worst we could find. 
We wanted to show what we could do. We 
are not boasting; but some beautiful alfalfa 
is already growing there. We have to work 
slowly, and with a few men.” 

“Why?” 

“Oh, that is true on all of our experi- 
mental farms. If we appear to be spend- 
ing a lot of money the farmers notice that 
more than the results, and say, of course, 
if they had all the money in the world they 
could do that kind of farming, too. That 
is one thing they always say about the 
agricultural colleges—that if farmers had 
tons of fertilizer in assorted piles, and noth- 
ing to do but to take a load of this kind 
and a load of that other kind and put it on 
thick, they could show results themselves. 
So, to impress them in the right way, we 
have to work a good deal as they work, with 
the materials at hand, and with local labor, 
trusting more to our intelligence than to our 
money for effect. Queer people! In that 
Maryland farm we have 500 acres and fifty- 
two angles. The line goes up this way, 
then over that way, then away up there, 
and back again, and it’s very hard to get 
anything squared up. What we want to 
do is to swap land with our neighbors until 
we have a farm that can be laid off in 
squares, so that one can stand at a given 
point and see the whole thing. We have 
te move slowly.” 

““Why so?” 

“The people. One of our neighbors is 
an cld type of Southerner. If we could 
ewap about three acres with him, he taking 





three of ours and we three of his, we could 
straighten out one of our lines. I went 
to see him about it myself. After I had 
gone over it very carefully he said: ‘ Yes, 
Sir; I see your point, Sir. I am inclined, 
Sir, to think as you think about that line. 
I do think it would be better straight. I 
have been thinking that way for a long 
time, Sir. But if you don’t mind, Sir, I 
believe I’d like to have a little more time 
to consider your proposition.’ Mind, it was 
a matter of only three acres. I asked him 
how much land he had in his farm. ‘Ten 
hundred and seventy-one acres, according 
to the papers, Sir,’ he said.” 

“ What are your other neighbors like? ” 

“One is an old Irishman. I think he 
must be 75. He lives all alone, a mile from 
the nearest darky’s shanty. He has a big 
farm, but does not practice agriculture. He 
makes railroad ties. We wanted to swap 
some land with him. He was more distant 
with me than the Southerner, and I was 
on the point of giving it up when he began 
rolling my name on his tongue: ‘ Booter- 
worth. Booterworth. Theere was a maan 
in Washington of thaat name. Gineral Boo- 
terworth. Did you know th’ Gineral?’ My 
father had been affectionately called Gen- 
eral by his friends, and I had, therefore, 
the less compunction in saying to my friend 
that my father was General Butterworth. 
‘He was, was he?’ said our neighbor, re- 
laxing all at once. ‘He was a foine maan, 
thaat. He will be dead now. One day he 
shtopped me on th’ strate ’n’ spoke to me, 
’n’ Oi’ve liked ’im aver since. Now, as to 
thaat line you were spaking of, Oi’ll tell 
you: Oi’ll not say thaat Oi will, but Oi’ll not 
say thaat Oi won’t, ayther. Thaat’s all Oi’ll 
have to say.’ ” 

“That all goes in the implement busi- 
ness?” 

“ It’s a part of it. The man at the head 
of our soil fertility bureau is the kind we’d 
like to have more of. He gets down on the 
ground with the farmers. He knows farm- 
ing that way. He can show a man how to 
plow a furrow, and judge by the soil how 
deep to turn it. He shows them how to 
get results, with materials within their 
reach, and then they are willing to come and 
sit on the fence and talk to him.” 

“ And he sells them the Deere plow?” 

“He doesn’t. That isn’t his business. 
He teaches them how to do it, and then 
tells them to buy the implements they like 
best. As a rule they do buy the Deere plow, 
though they owe our expert no obligation 
to do so. I tell you it takes a good man 
to convince a lot of farmers. Even our Dr. 
Taylor does not always succeed. Failing 
with the elders, he takes one of the boys 
and says: ‘Let your dad go on doing it 
his way, but you take half an acre and do 
it as I tell you, and we shall see.’ When 
the boy has produced twice as much corn 
on his half-acre as his dad has grown on 
any one of his, and has done it with only 
such materials as are at hand, any boy’s 
father will begin to take notice. The cost 
of good farming is very little more per acre 
than the cost of wrong farming. Why, on 
one of our farms, where we were getting 
eighty bushels of corn to the acre, we tried 
ourselves to see what we could do, and in- 
creased the yield to 130 bushels. The trick 
in that case was to go through the corn 
with a little harrow and keep the ground 
broken fine on the surface. That prevents 
evaporation of moisture through the capil- 
laries of the soil and forces it to come 
through the corn. It was a very dry sea- 
son.” 

“Then, actually, the cost per bushel of 
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grain produced by improved methods is no 
greater than the cost of that which comes 
of merely sowing the seed and letting it 
grow?” 

“The cost is very trifling. A dollar an 
acre may do. The notion that one has al- 
ways to put on high-priced fertilizer is 
wrong. Where there is manure we recom- 
mend that. Our fertility bureau once re- 
ceived a letter like this: ‘Dear Doc: Read 
in a bulletin about putting on lime. Put 
her on, but it didn’t do, and put more on, 
and now I.can’t grow nothing.’ We sent 
for a sample of the soil. It was nearly all 
lime. He thought if lime was good there 
couldn’t be too much of it. We have to be 
careful what we say about fertilizer, but 
very often too much money is put into it. 
Each case is different, and must be treated 
on its merits. Experts sometimes get hob- 
bies. One is for seed selection, above every- 
thing else. Another is for phosphorus, and 
more and more phosphorus. We preach 
neither seed selection nor phosphorus. We 
take a case as we find it.” 

“Your expert must have some knotty 
problems to solve? ” 

“ Up in Dakota they followed him so well 
that they raised more grain than they could 
sell at a profit, and they wrote to him about 
that. He advised them to put it into cattle.” 

“Tn all the years you have been in the 
implement business, what progress has been 
made toward good farming? ” 

“T should say that we are just begin- 
ning now to make progress. The various 
agricultural colleges are doing a very im- 
portant work. They teach theories to the 
youngster. They go home and apply them, 
and show how to obtain results.” 

“The problem of making farming more 
profitable is then up to the farmer him- 
self?” 

“Exactly. A good farmer ought to be 
able to get a living on forty acres. The 
problem of making his business more at- 
tractive also is in the farmer’s hands. One 
thing we continually urge him to do is to 
clean up his place and keep it tidy.” 

“There is more to the implement busi- 
ness than one might think, without know- 
ing. Deere & Co. are the largest plow mak- 
ers in the world?” 

“Yes. John Deere, the grandfather, in- 
vented the modern plow.” 

“But in addition to making plows, you 
show the farmer how to plow, teach him to 
keep his place tidy, demonstrate to him the 
use of land he has abandoned, and sell him 
his tools on credit? ” 

“ All of that, especially the credit. His 
use of credit is astonishing. He gives his 
note to the implement dealer or to his 
local bank, and so long as he pays the inter- 
est on it he considers that he is paying his 
debts, and is indignant at any suggestion to 
the contrary. The theory upon which the 
custom of selling implements on long credit 
came to be established was that a farmer 
could not pay until he had sold his crops. 
You’d think he would have accumulated by 
this time enough to be able to pay down 
for his tools. As a matter of fact, he has, 
but he continues to demand the credit. He 
may have the money twice over to pay off 
his note at the bank, but he will have 
pitched his cupidity upon a piece of land 
on the other side of his fence. He uses the 
money for that, and pays only the interest 
on his note. In every country bank you 
will find notes that have been standing for 
years. They are perfectly good, and the in- 
terest comes promptly.” 

“But they do pay for their implements 
at last?” 

“They do pay. The biessed thing is 
that they can.” 
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May Organized Labor Restrain Trade? 





How that Question of Special Privi- 
lege Has Been Answered So Far 
in the Law of English-Speaking 
People — Canada’s Anti-Trust 
Act Specifically Exempts Labor 
Unions in Terms Similar to 
Those Often Sought to Be In- 
corporated in Our Sherman Act. 


ope provision that Senator Sherman put 
into his draft of the bill that was later 
transformed into the “ Sherman Anti-Trust 
Law,” by which organizations of farmers 
and labor unions were to be exempted from 
the general condemnation of unlawful com- 
binations and conspiracies in restraint of 
trade, has just made another reappearance 
as a clause in the Sundry Civil Appropria- 
tion Bill. It was vetoed by President Taft 
after its passage by the last Congress. 
President Wilson is said to favor the meas- 
ure, and the National Association of Manu- 
facturers has made a protest, along with 
other business organizations, against it. In 
its present form, the clause merely directs 
that no part of the $300,000 appropriated 
for use in enforcing the anti-trust act shall 
be used against either associations of far- 
mers or labor unions. In their protest to 
President Wilson, the manufacturers say: 

That it is an attempt to subvert the opera- 
tion of a duly enacted statute of Congress, by 
a covert negativing of the operation of such 
statute (the Sherman Anti-Trust Act), will be 
clear to you after the most cursory examination. 
That such a device, to render abortive a statute 
enacted by the people, should be promptly and 
decisively frustrated, seems so clear that further 
argument becomes almost unnecessary. 

The story of the attempt to have a 
statute that would attack and thwart com- 
binations of capital and prevent the down- 
ward manipulation of prices of agricultural 
products without hindering the organization 
of farmers and laborers when they combine 
and use, in their way, methods that come 
under the verbal description of “ trusts,’’ is 
old, but interesting. In all English-speak- 
ing nations but the United States this ex- 
ception has long been a part of the common 
law. After English courts had for cen- 
turies picked out labor unions for especial 
attack under the old common-law condem- 
nation of conspiracies in restraint of trade, 
Parliament in the Trade Union Act of 1871 
reversed their position before the law by 
enacting this provision: 

The purpose of any trade union shall not, 
by reason merely that they are in restraint of 
trade, be deemed to be unlawful, so as to render 
any member of such trade union liable to crim- 
inal prosecution for conspiracy. The purpose of 
any trade union shall not, by reason merely that 
they are in restraint of trade, be unlawful so 
as to render void or voidable any agreement or 
trust. 

And the various English colonies, where- 
ever they have enacted anti-trust laws, have 
either so written them that this policy be- 
comes binding as a part of judicial construc- 
tion, or, like Canada, which enacted a special 
criminal anti-trust law, have put the words 
into the laws. The Canadian law reads 
thus: 

A conspiracy in restraint of trade is an agree- 
ment between two or more persons to do or pro- 
cure to be done any unlawful act in restraint of 
trade. 

The purposes of a trade union are not, by rea- 
son merely that they are in restraint of trade, 
unlawful within the meaning of the last pre- 
ceding section. 

Also, when defining indictable restraints of 
trade, further on the law says: 


To unduly prevent or lessen competition in 





the production, manufacture, purchase, barter, 
sale, transportation, or supply of any such arti- 
cle, or commodity, or in the price of insurance 
upon person or property. 

Nothing in this section shall be construed to 
apply to combinations of workmen or employes 
for their own reasonable protection as such work- 
men or employes. 

LABOR UNIONS AND “TRUSTS” . 

Strong opponents of the labor unions in 
the United States have frequently referred 
to them as the “labor trust.” And it has 
been definitely charged against labor or- 
ganizations that they are ranged with the 
“trusts ” not only in methods but in spirit 
and policy. This kind of statement is prob- 
ably classified by people in general as a kind 
of controversial oratory, because working- 
men individually are ordinarily not any too 
friendly toward “trusts.” The history of 
the attempt during the past quarter of a 
century to curb the trusts contains some 
curious analogies. 

It was the doughty opponent of anti- 
trust law, Senator George of Mississippi, the 
man who killed Sherman’s bill of 1888, who 
got Sherman to put the labor union exemp- 
tion into his bill of 1890. And among those 
who helped kill the Constitutional Amend- 
ment proposed in 1900, that would have 
given Congress power to write any kind of 
anti-trust bill it pleased, was Samuel Gom- 
pers, President of the American Federation 
of Labor. 

On May 31, 1900, Congressman Ridgely 
of Kansas, speaking in opposition to the 
proposed Constitutional Amendment giving 
Congress full power to regulate and pro- 
hibit trusts, read a letter from Samuel 
Gompers, President of the American Feder- 
ation of Labor, in which he said: 

In my judgment the proposed Constitutional 
Amendment is one of the most dangerous to the 
rights and the liberties of the people of our coun- 
try that has ever been introduced in Congress. 
Your attention is called to Section 2 of the Ar- 
ticle, as follows: 

“ Congress shall have power to define, regu- 
late, prohibit, or dissolve trusts, monopolies, or 
combinations, whether existing in the form of a 


corporation or otherwise.” 

* * * There is not the slightest doubt in my 
mind that if this amendment to the Constitution 
were adopted, it would prove destructive to 
every effort on the part of the working people 
of our country to protect themselves against the 
aggression of accumulated wealth. 


STORY OF THE ATTEMPT 
TO EXEMPT THE UNIONS 

The first bill introduced in Congress to 
prevent trusts contained a provision ex- 
empting the unions from liability. It was 
the bill of Representative Raynor of Mary- 
land, introduced Jan. 30, 1888, in the Fif- 
tieth Congress. After drastic prohibition 
of combinations to prevent competition 
came the following: 

Section 7.—That nothing herein contained 
shall prevent the different assemblies and asso- 
ciations of organized labor from passing and 
adopting such regulations as they may think 
proper in reference to wages or the compensa- 
tion for labor, or the price of any article manu- 
factured by the members of such assemblies or 
associations, and such assemblies and associations 
shall retain, and there is hereby reserved to them, 
all the rights and privileges now accorded to 
them by law, notwithstanding anything herein 


contained. 

When Senator Sherman’s bill of 1888 
came up for serious debate in the Senate on 
Feb. 4, 1899, Senator George, in opposing it, 
declared that combinations of capital would 
be able to defeat the purposes of the legis- 
lation, and the only people whom it would 
affect would be the labor unions and asso- 
ciations of farmers who combined to resist 
the exactions of manufacturers of farm 
supplies. The Sherman bill of 1888 was de- 


feated. Senator Sherman introduced an- . 





other bill in the Fifty-first Congress, the 
bill which was entirely rewritten by Sen- 
ator Edmunds and his colleagues of the 


Judiciary Committee of the Senate and in 
that manner became the present “ Sherman 
Anti-Trust Law.” Sherman’s original 
draft said nothing about farmers or labor 
unions, but the Senator himself proposed 


the following proviso, which he said had 
been worded by Senator George, and the 
Senate voted to incorporate it in the bill: 
Provided: That this act shall not be construed 
to apply to any arrangements, agreements, or 
combinations between laborers made with the 
view of lessening the number of hours of labor, 
or of increasing their wages; nor to any ar- 
rangements, agreements, or combinations among 
persons engaged in horticulture or agriculture 
made with the view of enhancing the price of 


agricultural or horticultural products 
TWO BIG MEN’S VIEWS 
OF LABOR COMBINATIONS 

Before Senator Sherman’s own bill could 
come to a vote Senator Ingalls of Kansas 
had succeeded in attaching to it a long series 
of sections intended to kill the Commodity 
and Stock Exchanges, and a part of the fili- 
bustering tactics of its opponents had been 
to propose facetious amendments. After 
a long debate the proposition was abruptly 
made and adopted to send the whole thing 
to Senator Edmunds’s committee. It was 
entirely rewritten and the substitute finally 
became law. There may be some signifi- 
cance as to what became of the labor ex- 
emption in the following remarks of Sena- 
tors Edmunds and Hoar, who took opposite 
views of the justice of permitting labor com- 
binations when labor employers were pro- 
hibited from co-operating. The debate took 
place on March 27, 1890: 


MR. EDMUNDS.—We cannot shut our eyes 
to the fact that if capital combines * * * labor 
is compelled to combine to defend itself: and 


so the country has been turned * * * into great 
social camps of enemies when they ought to be 
one great camp of co-operative friends. * * * I 
do not blame the farmers of the country at all, 
on the contrary, I support them, when everybody 
has turned into an armament against their in- 
terests, in organizing themselves to defend 
them. * * * However, the whole thing is wrong, 
as it appears to me; and so I think the amend- 
ment is wrong in the same way, which says that 
while the capital and the plant in any enterprise 
shall not combine to defend and protect itself, 


to increase the price of the product of that capi- 
tal and plant, the labor which is essential to the 
production of that plant may combine to in- 
crease the price of the work that is to be done 
to make the production of that enterprise. * * * 
HOAR CHAMPIONED LABOR 
MR. HOAR. * * * If I correctly understood 
the Senator from Vermont * * *, he thought that 


the applying to laborers in this respect a prin- 
ciple which was not applied to persons engaged 
in large commercial transactions which are 
chiefly aimed at by this bill was indefensible in 
principle. Now, it seems to me/that there is a 


very broad distinction which, if borne in mind, 
will warrant not only this exception to the gen- 
eral provision of the bill, but a great deal of 


other legislation which we enact, or attempt te 
enact, relating to the matter of labor. 

When you are speaking of providing to regu- 
late the transactions of men who are making cor- 
ners in wheat, or in iron, or in woolen, or in cot- 
ton goods, speculating in them, or lawfully deal- 
ing in them without speculation, you are aiming 
at a mere commercial transaction, the beginning 
and the end of which is the making of money for 
the parties, and nothing else. That is the only 
relation the action has to the State. It is the 
creation or diffusion or change of ownership of 
the wealth of the community. But when a la- 


borer is trying to raise his wages, or is endeav- 
oring to shorten the hours of his labor, he is 
dealing with something that touches closely, 


more closely than anything else, the Government 
and the character of the State itself. * * * The 
laborer who is engaged lawfully and usefully and 
accomplishing his purpose in whole or in part 
in endeavoring to raise the standard of wages 
is engaged in an occupation the success of which 
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makes republican government itself possible, 
and without which the Republic cannot in sub- 
stance, however it may nominally do in form, 
continue to exist 

I hold therefore, that as legislators we may 
constitutionally, properly, and wisely allow la- 
borers to make associations, combinations, con- 
tracts, agreements for the sake of maintaining 
and advancing their wages. * * * When we are 
permitting and even encouraging that, we are 
permitting and encouraging what is not only 
lawful, wise, and profitable, but absolutely 
essential to the existence of the Commonwealth 
itself. When, on the other hand, we are dealing 
with * * * the combinations aimed at chiefly by 
this bill, we are dealing with a transaction the 
only purpose of which is to extort from the com- 
munity, monopolize, segregate, and apply to in- 
dividual use, for the purposes of individual greed, 
wealth which ought properly and lawfully and 
for the public interest to be generally diffused 


over the whole community. * * * 


THE VIEWS OF EDMUNDS 

MR. EDMUNDS.—Mr. President, the Sena- 
tor from Massachusetts, for whose opinions I 

have the greatest possible respect, understood 
me quite correctly, and he has stated a great deal 
better and more strongly than I could the value 
of improving the condition of the laboring peo- 
ple of the United States * * * I agree to all 
that entirely. But when the laborer, unless he 
labors for himself in his own plant—and then he 
is not laboring for wages—when the wage earn- 
er is to earn wages he must earn them from some- 
body who employs him. * * * There must be 
gomebody on the other side of what | called a 
little while ago, the equation They are in- 
separable. 

The laborer cannot earn wages by looking at 
the sky, beautiful as it is; he cannot earn wages 
by looking at the sea, deep as it is. He must 
earn wages by finding somebody who can afford 
—unless he breaks and both go to the bottom— 
to pay him the price he demands for his day’s 
work. * * * If he gets that wage paid to 

him the thing that he has done must be worth 
the money that is paid to him for doing it, or his 
employer will fail, and then he will have nothing 
to do and the whole business will stop. * * * 
There is no getting away from that, and there- 
fore if the wage-earner is to command the opera- 
tion of the statute and the wage-payer cannot 
go to the community and to his brother manu- 
facturers and say: “ Let us agree to put up the 
wages of our laborers in all our establishments, as 
they wish a dollar a Jay more, and let us put the 
price on our commodity that goes out, a dollar a 
ton more, to make that good so that we can all 
live and get on,” the two sides of the equation 
are not on an equa) footing. 

On the one side you say that is a crime and 
on the other side you say that it is a valuable 
and a proper undertaking. That will not do. You 
cannot get on in that way. 

OTHER PROPOSED EXEMPTIONS 

Senator Aldrich of Rhode Island was one 
of those who proposed amendments to Sher- 
man’s draft. His proviso indirectly affected 
labor: 

Provided Further, That this act shall not be 
construed to apply to or to declare unlawful com- 
binations or associations made with a view or 
which tend, by means other than by a reduction 
of the wages of labor, to lessen the cost of pro- 
duction or reduce the price of any of the neces- 
saries of life, nor to the combinations or associa- 
tions made with the view or which tend to in- 
crease the earnings of persons engaged in any 
useful employment. 

On April 1, 1897, Senator Allen of Ne- 
braska introduced in the Fifty-fifth Con- 

gress a new section for the Sherman Act 
which died in Committee. This read: 


Provided, That none of the provisions of this 
act, or any other act or acts of Congress now in 
force and effect, shall apply to organizations of 
farmers or laborers, or any other organization 
the chief purpose of which is to protect laborers 
and producers, and the members thereof, when 
‘engaged in peaceable efforts to secure an increase 
in wages or prices, a reduction of hours of labor, 
or to secure any other improvement in their finan- 
cial or industrial condition or conditions nor to 
any effort on their part to resist by all lawful 
means a reduction of wages or prices or to an 
attempt on the part of employers to reduce or 
degrade the condition of laborers or farmers, or 
the prices of their products or wages. 


The proposition has, in fact, come up in 
nearly every Congress since the Fiftieth. 














CRUCIAL POINT 
FOR U. S. STEEL 


An English Analyst Reviews Its Career and 
Forecasts Its Future, as It Will be Af- 
fected by Tariff Revision 


The United States Steel Corporation has 
reached a critical point in its career. The effect 
of its enormous overcapitalization at the start has 
been reduced by the retention in the business of the 
major portion of the profits earned, while prices 
were kept up by the dominating policy of the Steel 
Corporation in the per:od of active trade which 
ended with the 1907 liquidation. The corporation 
was, in fact, an attempt to secure for itself the full 
effect of the protective tariff by raising prices 
to the home consumer. Had a complete monopoly 
of the iron and steel trade of the United States 
been possible, the corporation could doubtless have 
raised domestic prices by very nearly the amount 
of the tariff duties, and when demand was good 
and trade active the Steel Corporation was able 
to dictate price levels to the American steel trade. 
Its share of the trade, however, did not amount to 
a monopoly by any means, and the high prices en- 
couraged production, so that the “ independents ” 
grew more rapidly than the Steel Corporation, 
in spite of its own extension policy. Then came 
the Government attack on trusts, and the Steel 
Corporation was forced to avoid any tactics which 
savored of a price maintenance policy. In 1910 
the operations of the corporation in the matter 
of ore mining and steel production reached a higher 
point than they had ever done before, but profits 
only took third place, having been higher both 
in 1906 and 1907. The years 1909 and 1910 saw 
a rather artificial trade revival in the United 
States, and in 1911 there was a general falling 
away of both prices and production, so that the 
corporation’s earnings suffered heavily, though 
the output was not much below that of 1909. 
Then came a change of policy; instead of attempt- 
ing to keep prices up by force of example (which 
had proved effective long after the independents 
had become strong enough to refuse to be ruled), 
the Steel Corporation competed for its share of the 
trade on level terms. This competition was not 
the price cutting of a great trust, undertaken with 
the definite purpose of accomplishing the financial 
ruin of its opponents, but done to safeguard its 
own position in the trade, and with due regard 
to the cost of production. Without it the cor- 
poration would simply have lost orders wholesale to 
the independents, and so we find that the Steel 
Corporation’s profits for 1912 were but little above 
those of 1911, though the scale of operations was 
very much greater. 


PRODUCTION AND PROFITS 


The relations of output and prices for the past 
five years may be seen from the two tables which 
follow. The first sets out the mining and indus- 
trial operations of the corporation, and the second 
the financial results: 


1908. 1909 1910 1911. 1912 
Tons. Tons. Tons. Tons. Tons. 
Iron ore mined . 16,662 23,431 25,245 19,933 26,428 
Coke manufactured... 8,169 13,590 153,649 12,120 16,719 
Coal mined (exclud- 
ing that used for 
coke) . 38,008 3,089 4,850 5,20 5,905 
Limestone quarried.. 2,186 4,715 5,005 4,835 6,124 
Blast furnace prod’ts 6,934 11,618 11,831 10,744 14,186 
Steel ignots a . %,8388 13,355 14,179 12,753 16,901 
Rolled and other fin- 
ished steel products 6,206 9,859 10,738 9,476 12,506 


1908. 1909. 1910. 1911. 1912. 


Earnings .$91, 847 $131,491 $141,054 $104,305 $108,174 
Sinking funds, 

BOs cccccesecse 16,965 23,718 24,316 19,839 24,669 
Bond interest... 29,247 29,247 29,247 29,247 29,247 
Balanc€ ....... 45,034 78,525 87,490 55,218 54,257 
Dividends (pref. 

and com.)..... 35,385 45,551 50.634 50,054 50,034 


Rate on com.... 2% 24% 54% 5% 5% 


Surplus after ad- 
justments .... 10,342 33,521 36,772 4,665 3,605 
Amounts are in round millions. 


These figures show how different is the earn- 
ing power of the corporation with relation to its 
output from what it was even as recently as 1909 
or 1910. The decline, however, in the ratio of 
profit on operations must not be put down en- 
tirely to the fall in selling prices, or rather sell- 
ing prices must be regarded as a statistical unit 
which undervalues the real fall. During the pe- 
riod in which it has occurred practically all other 
prices have risen, including the price of that very 
important commodity, labor, so that the Steel Cor- 
poration’s expenditure per unit of production has 
advanced, while its receipts on the same basis 
have declined. The figures of gross sales and ex- 
penses, together with an average wage deduced 





from the annual figures of wages and number of 
employes, may be shown as follows: 


1908. 1909. 1910. 1911. 1912. 
*Gross sales and 


receipts ..... $482,307 $646,382 $703,961 $615,148 $745,505 
Number of em- 
PROB. 6c ences 165,211 195,500 218,435 196,888 221,025 


*Wages paid. ..$120,510 $151,663 $174,955 $1€1,419 $189,351 
Per cent. of 


GD * csasncas 25.0 23.5 24.9 26.4 25.4 
Average wage 
per employe.. $729 $776 $801 $820 $856 


Selling output 
per employe... $2,920 $3,300 $3,400 $3,110 $3,370 
*Round millions. 
RISING WAGES 

These figures do not go quite far enough back 
to afford a very good comparison. They show, 
however, that the ratio of wages to sales has 
increased during the five years. In 1907 wages 
only absorbed 21.2 per cent. of the total gross 
revenue, so that it is not surprising that the re- 
sults of that year were extraordinarily good. It 
is a pity that no comprehensive figure can express 
the tonnage output of the corporation. Were it 
available it would enable the increase in the work 
done per employe to be measured. The gross 
revenue per employe, however, shows a substantial 
though irregular rise, and in conjunction with 
the tonnage figures in our first table makes it 
clear that the management has economized in num- 
bers by way of compensation for the higher wage 
per individual. ; 

Consideration of the foregoing may enable the 
interested observer to form some opinion of what 
is likely to be the result of tariff changes on the 
fortunes of the Steel Corporation. The Underwood 
bill places steel rails on the free list, and makes 
substantial reductions in many other products of 
the corporation. The United States in the last few 
years has imported some $30,000,000 to $40,000,000 
of iron and steel goods annually, the most im- 
portant being (in order) machinery, pig-iron, steel 
ingots, cutlery, and ball bearings. Some of these 
imports no doubt have overcome the tariff because 
they are patented or produced by patent processes, 
and others by reason of their high quality as 
compared with the home-produced article. Tariff 
reductions on goods of both these classes are likely 
to increase the market for the foreign article. 
The duties on machinery have been cut down to 
one-half, except in the case of lace-making and 
embroidery machines, which before were free and 
are to be subject to 25 per cent. duty, while cer- 
tain American specialties, like typewriters, cash 
registers, and typesetting machines, are to be 
free, to prevent the home purchaser from being 
made to pay a higher price than the buyer in 
open markets. 


NOW FREE RAILS 

The placing of steel rails upon the free list is 
bound td lead to foreign competition. Under the 
present tariff American imports of steel rails are 
so small as to be negligible, and, presumably, for- 
eign rollers of rails would be able to secure many 
orders with rails free of duty. Prices, therefore, are 
likely to be reduced, but, on the other hand, pig- 
iron is also -to be admitted free of duty, so that 
costs of production may be lowered to some extent 
by the cheapening of the raw material. America, 
of course, is very rich in iron ore, but the Steel 
Trust works some of its mines upon rather heavy 
royalties, 

Altogether the outlook for the Steel Corpora- 
tion is for lower prices for its products, but the 
reduction of prices is not likely to occur so rapidly 
as to endanger the solvency of the corporation. 
The alteration of the tariff may disturb general 
trade for a time, but as soon as it has settled 
dewn under the new conditions there should be a 
steady upbuilding of real prosperity on a solid 
basis. The workers’ nominal wages may not con- 
tinue their rapid rise, though their real value will 
be increased. Hence, the continuance of the rise 
in the rates of operating costs may be checked, 
and actual profits may be increased by reason 
of the increased rate of operatidns due to larger 
demand. All times of change are difficult, be- 
cause the ultimate outcome of the changes cannot 
b- exactly foreseen. The Steel Corporation has a 
difficult time in front of it, but there is no reason 
why it should not survive the ordeal. One of the 
most obvious preparations to be made is the con- 
servation of its resources. C#pital may be nervous 
of the impending changes, and the Directors of the 
Steel Corporation might well consider the suspen- 
sion or reduction of common stock dividends from 
now onward, until they see their way clear to 
their share of the American steeb industry. At 
present the surplus of earnings retained in the 
company is small, and the future of the corpora- 
tion must depend upon the soundness of its finance 
when it is exposed to keener competition than was 
ever expected at its inception—The London Econ- 
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An Unexciting __ 
Wage Dispute 


That of the Firemen and the Railroads 
Turned Wholly Upon Statistics and De- 


ductions Therefrom 


Vice President Smith of the A. & B. Railroad 
left his office late last night and waived aside the 
waiting reporters. “ Will you arbitrate with the 
men? ” one of them asked, as he started to get into 
his carriage. “There is nothing to arbitrate,” he 
said, determinedly. “The only question is whether 
we are going to run our own business or let our 
employes run it for us. We will fight that proposi- 
tion to the last ditch.”—Daily paper about 1893. 


Jerry O'Connor, the labor leader, declared yes- 
terday that no quarter would be given in the fight 
with the A. & B. Railroad. “ Not a wheel will move 
next week,” he said. “ All this talk of arbitration 
is moonshine. We'll put the road out of business, 
and if they bring in any scabs the Entertainment 
Committee will attend to them.”—Same. 


If a Smith or an O’Connor of 1893 had visited 
the Astor Gallery at the Waldorf on a day toward 
the close of the hearing in the case of the firemen 
against all the Eastern railroads for higher pay, 
he would have had to open this eyes. He would 
have seen, on a raised platform, three serious judi- 
cial-looking persons listening attentively to a 
short, stout, rather florid businesslike man, who 
expounded with entire fluency and a command of 
excellent language the productive efficiency of a 
fireman in relation to the weight, tractive power, 
and mechanical efficiency of the locomotive. This 
man was O’Connor’s successor as a typical labor 
leader, or in particular it was W. S. Carter, Presi- 
dent of the Brotherhood of Locomotive Firemen 
and Enginemen. 

There would have been more to see, as, for in- 
stance, a man lolling back in his chair, his hands 
in his pockets, regarding the speaker with a friend- 
ly and appreciative eye. This was Elisha Lee, 
Chairman of the Conference Committee of Man- 
agers of all the railroads east of Chicago and north 
of the Potomac and Ohio Rivers—the logical suc- 
cessor of Smith as the representative of capital in 
its dealings with labor. At the end of a day’s ses- 
sion Mr. Lee might have been seen with his arm 
thrown over Mr. Carter’s back, discussing the ar- 
rangements for the next day and calling him 
“ Brother,” as the members of the union call each 
other. 

It is not unusual to see lawyers thus fraterniz- 
ing from opposite sides of a case in which they 
have only a professional interest beyond their fees, 
but here were two men most earnestly contending 
for mastery in an argument continuing over a 
month and which might.mean $10,000,000 more ex- 
pense a year for the roads and $10,000,000 more in 
pay for 31,000 firemen. They were the same indi- 
viduals who for weeks before the arbitration began 
had been in negotiation over the wage scale, and 
had come to the parting of the ways. Both had 
walked right up to the verge of a strike far beyond 
anything Smith or O’Connor had ever imagined. 

At last a strike was averted only by the rail- 
roads .giving way under protest to the demand of 
the men on the crucial point. 

And what was that crucial point?) Whether 
the wage disagreement should be arbitrated under 
the Erdman act or by a larger board chosen by 
direct agreement between the parties! Both sides 
had been willing from the first to arbitrate. 

This was the technical issue that brought mat- 
ters to a crisis. A strike vote was taken, not on 
the wage question but on the method of arbitra- 
tion, and about 96 per cent. of the men, union and 
non-union alike, voted to strike unless the roads 
yielded. At the last moment they did yield, and 
at the same time they issued a protest to the pub- 
lic against being compelled to do so, something 
that Smith, in his time, would have disdained to do. 
An arbitration conducted for the contending par- 
ties by Smith and O’Connor would probably have 
ended in a fist fight within the first hour. That 
conducted by Messrs. Carter and Lee was marked 
by mutual courtesy and cordiality, although differ- 
ences of theory were sharply argued. 

These differences were rarely over ordinary 
questions of fact. They were over the deductions 
to be drawn from an amazing mass of statistics 
presented by both sides. Figures ‘and charts have 
superseded the bludgeons. The men showed the in- 
creased income of the railroads, forty of them sepa- 
rately. They showed how much had gone for in- 
terest and dividends, how much .into, betterments, 
and how much for wages. They, took into account 
the expansion of capital,.increased taxes, and other 
factors. They showed the increased tonnage of 
trains, consumption of coal, and the effects of the 


‘ably synchronize. 








use of the mechanical stokers recently introduced. 
They showed the amount of each class of food a 
fireman could buy with his wages ten years ago 
and the decreased quantity he could buy now with 
even his higher wages. All these were shown not in 
a general statement, but in the utmost detail and 
with specifications as to particular trains, engines, 
and individuals. 

All the work for the firemen’s side had been 
supervised by Mr. Carter, who had the results at 
his fingers’ ends. Although he could not, he said, 
add up a column of figures correctly himself, he 
applied statistics expertly in the examination of 
witnesses and in argument. 

Mr. Carter, himself for 


years a fireman, 





is a figure who contrasts strongly with the old- 
style labor leader. In grasp of subject, in quick 
ness to take advantage of an admission by the 
other side, and in facility of expression he was 


better than many lawyers. When an unexpected 
question from a member of the board turned him 
aside from his argument to wages in the South, he 
entered at once upon a discussion of economic con- 
ditions arising from the presence of negro labor 
in competition with white. As an advocate he had 
the advantage over Mr. Lee that a man whd is 
practiced.in expressing himself has over the execu- 
tive who has seldom any occasion to make a speech. 


The experience gained by a labor leader ir 


*xnorte 
ing his followers stood Mr. Carter in good stead 
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The solid black line is Tae Annaraist’s | 


Index Number, which is the average whole- 
sale price of a group of twenty-five food 
commodities. Fluctuations as shown by the 
curve of the solid line, therefore, correspond 
to changes in the average person’s food cost 
of living. In contrast with this are two 
other lines—one a dash line and the other 
a furry line. The dash line, beginning in 
1892, represents the average daily wage of 
firemen, and is calculated from the statis- 
tics of the Inter-State Commerce Commis- 
sion. The furry line is the Government’s 
Index Number of Wages. It begins in 1890 
and stops in 1907. The Bureau of Labor 
at Washington went to great trouble and 
expense to make the research upon which to 
base a Wage Index, and then discontinued 
the work in 1907, just when it began to be 
very important. It will be noticed that the 
dash line, representing the firemen’s aver- 
age wage, and the Government’s Wage In- 
dex Number, so far as they may be com- 
pared—that is, from 1892 to 1907—remark- 
It may be inferred that 
if the furry line did not stop they would 
continue to synchronize,. wherefore it may 
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be supposed that the line representi: 


men’s wages fairly represents the fluctua- 
tions that have taken place since 1907 in 
the average of wages generally. One of the 
important facts developed in the chart is 
that during the great decline in commodity 


prices, from i891 to 1896, as represented 
by the solid black line, wages declined 
hardly at all. Previously the wage-earner 
had been at a disadvantage, but the decline 
in commodity prices, with no corresponding 
decline in wages, greatly increased his com- 
mand over goods, and he has retained it 
pretty well ever since by getting his 
raised as fast as prices have advar 
Wherever wages and commodity prices can 
be charted in contrast the same tendency 
appears—that is, the tendency of wages 
consistently to rise and to hold the greater 
part of their rise, while commodities both 
rise and fall and have, in the long run, no 
permanent tendency at all. For hundreds 
of years people have talked of “ liquidating 
labor,” and wages, on the contrary, have 
continued to rise. But the labor cost of pro- 
ducing goods at the same time has tended 
to fall, owing, of course, to improved meth. 
ods and labor-saving tools. 
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Overtaking the 
Geld Production 


Only Half the Output Now Goes Into Bank 
Reserves, Which at That Rate May In- 
crease Not More than 50 Per Cent. in 
Ten Years 


*GHORGE E. ROBERTS, Director of the Mint 
The persistent absorption of gold by India which 
began to occasion comment in the early part of 1911 
has become decidedly the largest factor in the 
question of future banking reserves. The annual 


t increased since 1908 


production in the world has 


from approximately $442,500,000 in that year tc 
perhaps $470,000,000 in 1912, or somewhat less 
than $30,000.00( The economists of the world 
have been busy tracing the effects of these increas- 
ing supplies upon prices and forecasting the in- 


fluence of future supplies Meanwhile the net 
imports of gold by India have risen from $56,- 
346,699 during the British fiscal year ended March 
80, 1908, to $134,409,087 during the fiscal year 


ended March 30, 1912. For five years they have 

been as follows 

1907- 8 $56,346,699 

1908- 9 14,130,583 

1909-10 $1,017,584 

1910-11 90,270,81¢ 
134,409,087 


1911-12 
At this writing it seems probable that the im- 
ports ef 19tz-16 will equal and possibly exeeed 
those of the preceding year 
The ability of India to take this amount of 


gold is explained by its increasing favorable bal- 
ance in the international trade. as appears by the 
following statement of the net merchandise move 
ment the last five years 
1907- & $122,846,889 
1908- 9 79,048,235 
1909-10 211,919,211 
1910-11 248,068,313 
1911-12 272,305,961 
The figures for the movement of gold and 
silver to India in past years show that the im- 
portations of silve> are not declining but that the 


* From his annual report 


India’s Command of the World’s 
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The broken line represents India’s sales 
of merchandise to the world, rising from 
100 per cent. in 1907-8 to over 200 per cent. 
in the fiscal year 1911-12. That is to say, 
they doubled. 

The solid black line represents India’s 





1908-9 





inereasing balances due that country have been 
taken of late in gold. This absorption of gold, 
amounting last year to approximately 29 per cent. 
of the world’s output, must be regarded as of great 
importance, because the history of India shows that 
that country seldom gives up any of the precious 
metals which enter into its possession. Its hold- 
ings of gold and silver steadily increase and to a 
great extent the additions to its stock are retired 
from monetary use and from the world’s available 
supply. 

HOW THE GOLD IS USED 


The Government of India last year instituted 
a formal] inquiry directed to all its treasury offices 
asking for information concerning the-use of gold 
in current trade. All replies agreed that its use 
was increasing, but there is no indication of hoard- 
ing in any other sense than that the mass of the 
people prefer to use coin rather than paper money 
and have made but little progress in the use of 
banks or credit instruments. Two of the provin- 
cial reports will serve as examples of them all, and 
they are here given: 

Ambala—“ Gold is now very largely in demand 
not only by banks, firms, and contractors, but also 
by the public in general. Indian firms in this dis- 
trict make very large demands for gold in payment 
of bills, checks, ete., and also in exchange for 
notes, and from inquiries I have made it appears 
that their demands are to supply the wants of the 
general public and not for any particular purpose. 
The use of gold among all classes may now be con- 
sidered general. The agent of the Agricultural 
Bank takes large quantities of gold for the use of 
the agricultural community. Land revenue pay- 
ments include a very fair amount of sovereigns; the 
post-office payments into the treasury include a 
large number of sovereigns.” 

Shahpur—“ About three-fifths of the gold issued 
from the treasury is actually in circulation as cur- 
rency. The receipts come in chiefly with the land 
revenue both at Tahsil and Sadar treasuries and 
also with payments for the purchase of proprietary 
rights. Excise and opium contractors make pay- 
ments in gold and stamps. Municipal and post- 
office receipts contain gold to some extent; gener- 
ally speaking gold forms part of all the payments 
that are made at the treasury. Gold is demanded 
by the people in payments of every sort and is 


Gold 
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imports of gold from the rest of the world, 
showing how her sales of merchandise are 
paid for. 

The shaded portions represent the pro- 
portion of the world’s total gold production 
that has been absorbed by India each year 
of the last five. 


issued freely from the treasury if in steck. Gold 
is issued in exchange for notes and rupees, but 
there are very few instances in which gold has been 
received and silver or notes issued in exchange. 
Crops are paid for partly in gold; out of the gold 
thus paid a portion of it is tendered in the bazaars 
when some domestic necessities arise and the bal- 
ance—if any—after payments of Government dues, 
is hoarded.” 


PRODUCTION 

The production of gold has been steadily in- 
creasing since about 1890, and during the last ten 
years the reserves 'of the principal banking institu- 
tions of the world have been largely augumented 
by the new supplies. The United States has been 
particularly successful in securing and holding a 
large share of this new gold, the gains of the 
Treasury and Nationa] banks from Jan. 1, 1900, 
to Jan. 1, 1912, aggregating $825,705,052 and rep- 
resenting ab increase of over 100 per cent. 

The volume of trade and of bank eredits, of 
private, corporate, and public indebtedness, and 
the general level of pri¢es have all been affected 
to some degree no doubt by this enlargement of 
bank reserves and the stimulus thereby imparted to 
enterprise and industry. It is an interesting ques- 
tion whether the gold supplies of the next ten or 
twenty years will be sufficient to allow of further 
additions to banking reserves, corresponding to 
those of the past and to the natural expansion of 
trade and industry. 

The effect of the new supplies will depend not 
alone upon their actual amount, but upon their 
relative amount ‘as compared with the existing 
stock. On Dec. 31, 1899, the gold holdings of the 
principal banks of issue of Europe, Australasia, 
South Africa, and Canada, including ‘the United 
States Treasury, were $2,367,201,422, and on Dec. 
31, 1911, these institutions held approximately $4,- 
570,000,000, an increase of about $2,200,000,000, or 
nearly 100 per cent. in twelve years. But it is ap- 
parent that there will have to be a much larger 
actual gain in the future to make the same per- 
centage of gain. 

The importations of India last year plus the 
world’s industrial consumption equaled fully one- 
half of the world’s production, leaving perhaps 
$210,000,000 or $220,000,000 for menetary use. At 
that rate bank reserves would scarcely gain more 
than 50 per cent. in the next ten years. 

It cannot be safely predicted on the strength 
of present conditions in the principal gold fields 
of the world that the production of gold will 
materially increase in the next ten years. 

On the other hand, ‘it must be recognized that 
the increase in gold supplies during the last twenty 
years has been at an abnormally high rate, and it 
is not probable that any harmful results will come 
from a slowing down in the rate of accumulation. 
The fact that bank credits have kept pace with 
bank reserves and even shown a tendency to over- 
run them does not prove an insufficient supply of 
money. Never in the history of the world was the 
supply of money equal to the demand, excepting 
in periods of temporary depression and reaction, 
when the business community was controlled by a 
spirit of caution instead of the normal spirit of 
enterprise. The opportunities for profit in exploit- 
ing the latent resources of the world, in developing 
the multitude of new inventions and new ideas that 
are forever coming forward, create a practically 
unlimited demand for capital. These opportunities 
constantly bid against each other in the invest- 
ment market, invite the use of credit, and will ab- 
sorb any amount of money. The effect of increas- 
ing supplies of gold is to stimulate the demand for 
labor and commodities until wages and prices are 
forced to higher levels and the equilibrium is thus 
restored. 


SLUMP IN DIAMOND SHARES 











Market for South African Companies’ Stocks 
Affected by Our Tariff Rumors 
Special Correspondence of THE ANNALIST 

LONDON, April 16—A slump in De Beers 
shares has been one of the few features of the 
speculative markets this week. Big South African 
houses sold short, and a substantial bull account 
which came into existence about Christmas was 
hastily closed. There were many rumors. Some 
referred to the proposed reimposition of the duty 
on rough diamonds by the Underwood bill, re 
gardless of the fact that the diamond cutting in- 
dustry is almost non-existent in the States. Some 
thought ovr Chancellor might be tempted to tax 
diamonds. It ismostimprobable. The truth is that 
the South African Government is contemplating 
an increase in its export duty, to help to meet its 
deficit. As long, however, as De Beers hold its 
present monopoly, it should have no difficulty in 
passing any such increase in taxation on to the 
consumer. 
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On the Tokio 
Stock Exchange 


The Government’s “ O. K.” Is Required on 
Everything, Even to the Fixing of Mar- 
gins and Commissions 


The Japanese have their own way of running 
a Stock Exchange, albeit they have adopted in de- 
tails many of the practices of Western financial 
centres. The Minister of State for Agriculture 
(no mention of lambs, please) and Commerce is the 
boss of the Tokio Exchange and every change in 
procedure, from taking a half-holiday to fixing 
margins for customers and deciding on commissions, 
must be submitted in good time for him to examine 
and approve. The Tokio Exchange is incorporated 
and owned by stockholders who are not neces- 
sarily brokérs. The brokers’ have 
that initiates rules, &c., of trading 

The man who has ambitions in stock-trading 
lines applies for admission to the Exchange au 
thorities. They investigate his financial standing, 
his ability, and his “ If this is all satis- 
factory he may be admitted to membership, but he 
must after all deposit a “ guarantee fund” of $15,- 
000 in cash or in approved securities 

Apparently, from the wording of the Constitu- 
tion, the Tokio Corporation does the banking for 
the Tokio stock market. All brokers must put up 
margins covering their transactions Hypotheca- 


an association 


career.” 





tion of securities is apparently done through the | 


Exchange itself, and if ever a broker defaults the 


Exchange recoups itself first, then settles with | 


other brokers. There is no mention about custom 
ers in this particular. 


The Exchange Constitution, which has the ef- 


fect of law, states distinctly that customers are | 


bound by the rules of the Exchange in all trans- 
actions. In this country all legal precedent has 
established the same rule of law in cases that come 
into court.. On the face of things the customer 
takes a long chance when he dabbles in stocks, 
but perhaps the actual practice does not bring him 
up against the possibilities in any but very excep- 
tional cases. 
on the Tokio Board. There are “ mutual trans- 
actions,” direct between buyer and seller, free trad- 
ing. Then there are oral bids and offerings, notices 
of which are formally posted, with a statement 
of the number and kinds of securities and term of 
settlement. There is trading with written bids and 
offers on about the same plan as the oral. Then 
there is a system of “competitive transactions ” 
corresponding to the “call” on our Cotton’ Ex- 
change. Settlements are by immediate cash pay- 
ment or on time. There is a wide elasticity: pre- 
sented by these systems. A man can conduct what 
amounts to a put and eali business under the regu- 
lar rules. This migts: all seem to be the exclusive 
business of the broker and only casually interest 
the customer, but he has much at stake. [For the 
commission at Tokio is payable whether the brok- 
er can carry out the order or not, and the “ eighth 
each way,” if it hap»yens to be that, does not, as 
here, settle everything. The broker may charge ex- 
tra expenses—for his trouble in getting hold of 
securities; for postage and messengers; for inter- 
est; and for the work of his clerks 

The officers of the Tokio Exchange that cor- 
respond to our own Board’s Governors can stop 
“ manipulation ” without any trouble if they want 
to do so. In the first piace: 

When an application is made to the 
joint stock company to permit the dealing in its shares 
or debentures on the Exchange, the latter shall decide 
whether to concede to or to reject Such application 
after examining the miles and regulations by which 
such company is’ governed and also the conditions otf 
its property and business In the event after the 
shares have been * * * dealt in on the Exchange the 
latter should for. any cause be of, opinion that there is 
some irregularity in the management * * * of the 
company * * * o«¢ that dealings * * * are attended 
with peril * * * and generaliy 
sor the Directors deem such action advisable, the per 
mission * * * may be suspended or withdrawn 


DPx¢change by a 


whenever for any rea- 


And to curb the evil propensities of brokers: 

In case of an extraordinary event, or when there 
are violent fluctuations prices, or when the Ex- 
change has reason to apprehend any difficulty in the 
collection of margin moneys, the Exchange * * * may 
impose limitations on One or more brokers as to the 
amount of transactions in which he or they will be 
permitted to engage, or suspend One or more brokers 
frem engaging in new transactions, or transactions in 
one or more specifie securities, or transactions limited 
to particular months, or transactions generally for one 
or more kinds of securities * * * The provisions of 
the foregong shall apply mutatis mutandjs in all .cases 
where the Exchange has reason to believe that the 
method of transaction is not comme il faut (proper) 
or that wild transactions are indulged in 

“Official quotations” in Tokio are such as 
would quickly bring gray hair to New York statisti- 
cians. The day’s official prices are not recorded in 
“ . 
open, high, low and last,” but are the average 

Prices, for each security, in the whole day’s trading. 








There are four kinds of transactions | 
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State-Made Rail Rate Can Do 
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The United States Supreme Court is 
about to decide a very important principle 
of law having to do with the balance be- 
tween State and Federal authority in rail- 
way regulation. This question of principle 

-is involved in the Minnesota Rate case. It 
is this: Can a State, in its sovereign power 
within its own boundary lines, fix a railroad 
rate when, under the conditions of present- 
day rate-making, this change in local rates 
is sure to compel the railroads to adjust 
their inter-State rates for hundreds of miles 
in every direction? The Supreme Court 
once ruled that the State’s authority was so 
supreme within its own boundaries that it 
could fix any rate it desired except a con- 
fiscatory one. 

But the United States Circuit Court cov- 
ering Minnesota has ruled that the State’s 
power over even local rates cannot be per- 


DUTCH VIEW OF U.S. STEEL 


Fear the New Tariff, but Even Without That 
They Think Steel’s Best Days Are Past 
Special Correspondence of THE ANNALIST 
AMSTERDAM, April 15.—The fact that steel 
rails and other steel articles will be placed on 
the free list is occasion here for the fear that the 
Steel Trust will suffer by tariff revision. This re- 
vision comes at an unfortunate time for the United 


States Steel Corporation. The report of the cor- 


poration for last year shows that the margin of 


profit in 1912 was the lowest since its incorpora- 
tion. The operating ratio of the trust since its 
establishment has been respectively 73.4, 76.3 
79.5, 75.2, 72.8, 74.5, 79.7, 78.4, 75.1, 79.3, and 85.5 


per cent., which clearly shows that the last) year 
, J 
ta 


, 





has been marked by an exceedingly high per« ge 
of operating expenses. To a great extent this is 


undoubtedly due to the steady. increase in wages 
Since its incorporation the corporation has paid 
per year per man, respectively, $717, $720, $677, 
$711, $729, $765, $729, $776, $809, $825, and $856, 
an increase in wages for the last year alone of 


about 4 per cent., which forms an important ‘part } 


of the enhancement of 6.67 per cent. in the operat- 
ing expenses. 
This high cost of production is unfortunately 
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London 
Paris 
CUTARI, which never has been impor- 
S, nt enough to get its spelling inter- 
nationally standardized, fills the 
correspondence, because it has to be talked 
about. There is a feeling of the ridiculous 
in the spectacle of King Nicholas of little 
Montenegro defying the Powers of Europe, 
hut there is no telling what could happen, 
and so the Stock Exchanges continue to be 
uneasy over “ politics.” Money is tighter 
in Paris than anywhere else, but that seems 
to be due to preparations being made for 
Applications for capital by 
corporations are very 
lurge pressing. London 
issues a loan for Brazil, and that will not 
increase American trade with South Amer- 
ica. At last a five-power group of bankers 
will bring out the Chinese loan, from par- 
ticipation in which the American bankers 
retired a few weeks ago, owing to the dis- 
interested attitude of the Administration. 
On the whole, financial sentiment in Europe 
seems to be much less despondent than in 
Vall Street. 


foreign 


new flotations. 
(;overnments and 


and sometimes 


PARIS BULLISH AT HEART 


Expects a Rise in Securities When Political 
Tranquillity Shall Have Been Restored 
ANNALIST 


unimportant in 


THE 
Although 


} Cable to 
PARIS, 


April 2¢ 


themselves, the repeated frontier incidents of thi 


nervous feeling and further 


week accentuated the 
a} ated tl publ fror in tments Then the 
ainenated the sublic Trom investn its. i t 
fall of Scutari, notwithstanding the veto of 
Liurope upon tne obstinate enterprise of King 
Nicholas, seemed to threaten discord among the 
Tower Popular sympathy, however, is running 
favor of Muntenes The inspired communi- 
cation on Friday from the Vienna Bourse stating 


} c t - ] . 
the unaltered Austrian preference for collective 


uetion by the Powers against Montenegro was 
favorably received, but failed to appease the 
I'rench press, which advocates an increase in the 
compensation to be offered to Montenegro and 
positively rejects the idea that Austria has any 
authority to act alone. 

At the week's end the Paris Bourse was in a 
highly reserved state of mind, awaiting develop- 


fear any very awkward com 


of the 


It dees not 


plications, but sees 


nents 
that a final settlement 
wearisome Balkan trouble may be further delayed. 
The news cabled last week to THE ANNALIST 
to the terms of the French 


more widely accepted here, hence the steadiness of 


new loan is now 


rentes, notwithstanding the more confused state 
ef European politics. 

Rio Tinto shares have been uncertain, in sym- 
pathy with the state of the copper metal market. 
Servian and Turkish rentes have improved, with 
the progress making toward peace preliminaries 
eo far as they are concerned. 

Mexican gold shares have been depressed by 
the export tax on gold. 

Notwithstanding the tendency of money to 
relax at other financial centres of Europe, money 
The private discount rate 


here remains firm. 


stands at 4 per cent. The reason is that large 
demands for new capital are in prospect. 

The issue of Japanese bonds has 
been a great success, though the bankers’ com- 
Only 
vune-tenth of the amounts applied for were allotted, 
and 
French 
Paris refused to entertain the Mexican and Bra- 
zilian loans, which London alone issues. 

Announcement of a new Turkish loan in Paris 


Rothschild 
mission is only one-fourth of 1 per cent. 


the quotation is at 2 per cent. premium. 


investors exact exceptional conditions. 


is premature, as is also the announcement of the 
new China 5 per cents. by what-is now the five- 


group of bankers, although they have 


power 
already been privately dealt in at 91. 
The Belgian strike is practically over. There 


THE 


Foreign 
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will be a general resumption of work on Monday. 
The technical position of the markets is very 
securities undoubtedly become 


buoyant as soon as pol'tical tranquillity shall have 


good, and will 


been restored. 


THE CHINESE LOAN AT LAST 


Ii Will Be Issued in London, Paris, Berlin 
and St. Petersburg—Lake Shore Notes 
To Be Offered in Lendon 


THE ANNALIST 
26.—As the week ends the 
feeling is that the 


By Cable to 
LONDON, April 
city is hopeful. The 
problems created by the fall of Scutari are soluble 


strong 


by the simple means of territorial compensation to 
Montenegro elsewhere in exchange for Scutari. 
The stock market is firm but idle, and its idie- 
ness is due to the fact that funds are kept liquid 
for the new flotations in prospect. On Monday 
there will probably appear the new Brazilian 5 per 
The Chinese loan of £25,000,000, 
© per cent., at 91, is quite imminent. It is believed 
that ssued £5,000,000 each in St. Peters- 
burg and Berlin, and £7,500,000 each in London and 


The 


loan of a million sterling to Mexico 


cent. loan at 96. 
t will be i 


Paris. There will be no Japanese issue here. 
report of a 
Ly the Couts Bank is officially denied. 

It is expected that on Monday £600,000 Lake 
& Michigan 


be offered on a 5 or 514 per cent. basis. 


Shore Southern one-year notes will 


Money is temporarily scarcer, owing to the 
monthly transfers of credit, and the discount rate 
is firmer on that account. It is not expected that 
the Bank will reduce its d’scount rate next Thurs- 
Cay. The exports of gold to Brazil, following the 
new loan, are expected to reach the total of 
45 000,000. 

D. A. 


for New York, where, it is supposed, he will seek 


Thomas Welsh, our coal king, has sailed 


to extend English coal interests in anticipation of 
the opening of the Panama Canal. 

There is for the present a strong disinclination 
te increase commitments in securities, pending the 
proper solution of Europe's political difficulties. 
CANADIAN PACIFIC IN BERLIN 





One of the Most Active Stecks There Last 
Week—More Steamship Competition 


THE ANNALIST 
The Boerse this week again 


By Cable to 
BERLIN, April 26. 
was obliged to be under the restraint of political 
considerations, the fall of Seutari reviving anxie- 
ties. It is ebvious that grave complications may 
that 
necessary to dislodge the opera bouffe hero of the 


ensue. Everybody assumes force will be 


siege. The possibilities of this situation reacted 
unfavorably upon Boerse sentiment, nothwithstand- 
ing assurances from all the principal capitals of 
Furope that the Powers are determined to oust 
King Nicholas, peaceably if possible, forcibly if 
necessary. 

As the week drew to a close anxieties gradu- 
ally diminished, in the absence of further devel- 
opments to sustain them. After a considerable 
amount of profit taking by speculators in the early 
part of the week, the upward movement of prices 
on the Boerse was resumed, and the general buy- 
ing was at times active. To-day all sections of 
the market were reactionary. 

News from the American and English iron 
markets failed to have any special effect upon 
The coal strike in Silesia 
was a bear factor for a little while, but waned 
when it was learned that the number of strikers 
was diminishing. 

Canadian Pacific was one of the most active 
stocks this week; heavy buying alternated with 
profit taking, accordingly as the price fluctuated 
in New York. To-day the bears were seen to be 
covering their commitments on a pretty big scale. 

Navigation shares rose sharply to-day on the 
news that the Hamburg-American had chartered 


German iron shares. 


Correspondence 











| the statement is 


April 28, 1913. 





Berlin 
Amsterdam 

four tramp steamers for-heavy freights between 
Baltimore and New Orleans. 

The new Austrian loan has been heavily sub- 
scribed for, and the bonds are already dealt in at a 
fractional advance over the subscription price, but 
the actual result of the offering is yet unan- 
nounced. 

The monthly settlement promises to pass off 
smoothly. The 
counts stood first at 4% per cent., and then re- 
laxed to 4%. Money is quite abundant, owing to 
the lending of money by the Prussian State Bank 


rate for carrying over bull ac- 


The private discount 
The market was 


below the: prevailing rate. 
market, however, does not relax. 
disappointed that the Bank of England did not 
make a second reduction in its rate this week, and 
its failure to de so was ascribed to the fall of 
Secutari, and the promising compiications of that 
event. The Reichsbank is not ready yet to con- 


sider a reduction of its rate. It will await the 


next move of the Bank of England. Our bank's 
last return showed improvement, but still made 
unfavorable comparison with 1912. 


Activity in new flotations continues. 


HOLLAND BUYS OUR STOCKS 


But It Shows Discrimination—Likes the 
Tone of President’s Speech 


Special Correspondence of THE ANNALIST 

AMSTERDAM, April 18.—American cables tell 
us that Europe is buying stocks in New York more 
extensively than it has done in many months. As 
far as our country is concerned in this movement, 
quite During the past 
week commission houses reported that buying or- 
fit in 


true. 


ders came in freely and the chances of p1 
purchasing American values were much discussed. 
The interest was centred in Amalgamated, which 
was the favorite of the market. The favorable 
copper statistics on your side and the firm tendency 
for the metal in London were undoubtedly the fun- 
damental causes of this favor, but also the consid- 
eration that the Amalgamated Copper Company 
has nothing to do with the much feared Tariff bill 
and that the approaching end of the Balkan war 
will cause an increase in the consumption of copper 
have certainly contributed to induce people to buy 
this stock. Moreover, the present copper prices 
are still very remunerative, and the yield of the 
stock at market prices, considering its present rate 
of dividend, is very attractive. In contravention of 
the ordinary course of things Amalgamateds were 
this time much more favored than Steels. No 
doubt the Tariff bill plays an important role in 
this. 

Railroad stocks have taken this time a promi- 
nent place in the buying movement. Good dividend 
paying stocks like Unions, Southern Pacifies, Atchi- 
sons, &c.. were bought to a larger extent than has 
been the case during some time past. The recent de- 
cision of the Inter-State Commerce Commission 
granting the increase in freight rates for a large 
number of articles has given the impression that 
the Government is inclined to follow a new course 
toward the large railroad companies. The continn- 
ous gratifying increases in the earnings of the rail- 
roads have also much to do with the revival of 
confidence in American railroad securities. 

The delivery of the Tariff bill and the speech of 
President Wilson at the opening of Congress have 
made a rather favorable impression here. The 
mild tone of President Wilson’s speeches is much 
liked. 

Reports from your side make mention of the 
prosperous conditions in the West. We have many 
companies here, mortgage banks, real estate com- 
panies, public utility companies, land companies, 
whose sphere of business is situated in the West, 
and therefore the conditions there always very 
much interests us. Now, we are concerned to learn 
that from the record corn crop of last year, such an 
important part is still in the hands of farmers. Un- 
doubtedly this is explained to some extent by the 
materia] decline that has taken place in agricult- 
ural products, and it illustrates that the farmers 
are financially strong enough to hold their prod- 
ucts until better prices can be made. Yet, we fear 
that this situation is not in favor of the money sit- 
uation of the country banks and that general busi- 
ness in that part of your country will not benefit 
by it. In this connection we find that the falling 
off in Clearing House figures for the last week of 
March in several Western cities points to caution. 
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NEW FLOTATIONS IN BERLIN 


Significant Waning of Austria’s Credit—In 
Berlin, as in London, the Interest Rate 
Is the Important Matter 


Special Correspondence of THE ANNALIST 


BERLIN, April 18.—The announcement made 
several days ago that the Austrian Government had 
sold a 4% per cent. loan of $29,200,000 to a syndi- 
cate of Berlin banks increased the German money 
market in various ways. When the Austrian and 
Hungarian Governments in December arranged 
each for an issue of $25,000,000 4% per cent. Treas- 
ury notes (the Austrian one going to New York,) 
it was said that both Governments had not com- 
pleted their borrowing operations. Last week, 
accordingly, Hungary offered an issue of $30,000,- 
000 4% per cent. Crown rentes. The subscription, 
in which German capitalists actively participated, 
was highly successful; German subscribers, even 
those who pledged themselves to hold to their 
bonds for a specified period, will get allotments 
for only a part of their subscriptions. The suc- 
cess of this operation probably hastened the de- 
cision of the Austrian Government to bring out its 
loan at once. It is understood that the subscrip- 
tion will be fixed for a date near the end of the 
month. The money is wanted chiefly for the State 
railways. 


EFFECT OF POSTAL 
SAVINGS LOANS 


The fact that Austria borrows twice in foreign 
countries within a short period has drawn attention 
here to the changed financial position of that coun- 
try. For the past twenty years Austria has had no 
difficulty in placing its loans in its own market. 
More than that, the Austrian market even took an 
active part in bidding for foreign issues; it sup- 
plied most of the money borrowed by Hungary, 
and in 1906 it participated in the great Russian 
foreign loan. This changed position of Austria’s 
financial status appears to date from the year 1909, 
when the Government decided to cease borrowing 
through the big banks of Vienna, and instead to 
bring out all its loans through the postal savings 
banks, a Government institution. Nevertheless, 
Austrian Government bonds have hitherto enjoyed 
a very good reputation here, being rated as among 
the best foreign securities on the Berlin list. 

While Austria’s position as a borrower has suf- 
fered through the international causes that are 
compelling other countries also to borrow at less 
advantageous terms than hitherto, it is probable 
that it has been further affected by recent political 
events—the aggravation of its relations with Rus- 
sia, and particularly the rise of the aggressive mili- 
tary alliance in the Balkans. At any rate, a com- 
parison of the present loan with Austria’s home 
loan of last year shows a marked depreciation in 
its borrowing ability. That issue, one at 4 per 
cent., was sold at slightly less than 90; but it is 
stated unofficially that this 4% per cent. loan was 
underwritten at about 90. Moreover, it is to be 
redeemed at par within sixty-five years. Hence 
the country will pay somewhat above 5 per cent. 
for the money, as compared with slightly less than 
4% per cent. for last year’s loan. 


GOOD INVESTMENT 
BUYING 


This transaction is announced at a time when 
other new issues are being brought out here at an 
unusually rapid pace. The easy state of the money 
market since the beginning of the month has 
opened the floodgates of capital operations that 
had been held in check for months by the dearness 
of money and the political uncertainty. It is not 
merely that rates have fallen, but it is also evident 
that the public appetite for good investments has 
been whetted, and equally evident that there are 
good reserves of money awaiting investment. Per- 
sons who had hoarded their money during the 
months of keenest political anxiety are now buying 
new bonds and stocks with it. Thus, although the 
subscription of the Prussian Treasury notes failed 
badly last month, the underwriters are now finding 
steady buyers for them. The public is also showing 
a decided preference for good industrial bonds. An 
issue of about 7,000,000 bonds of the Allgemeine 
Electrical Company, bearing 5 per cent. interest for 
five years and then 4% per cent., was underwritten 
by the banks last week, and the whole amount was 
disposed of by private sale before a formal sub. 
scription could be arranged for. This issue was 
made in preparation for beginning the construction 
of a new subway and elevated railway in Berlin, 
for which a charter has just been granted by the 
authorities. This undertaking itself is to cost 
above $20,000,000, which will be issued partly as 
capital and partly in bonds. Various industrial 
concerns have already announced bond issues, while 
others are bringing out new shares. 





OUR UTILITIES IN ENGLAND 


Investment by Englishmen Made “ Easier ” 
by the Invention of the American Hold- 
ing Companies 
Special Correspondence of THE ANNALIST 
LONDON, April 19.—The Kaffir market is 

not likely to recover from its confirmed unpopu- 

larity until a new generation of speculators has 
arisen. The market in rubber shares is under the 
shadow of the steady fall in the price of rubber. 

The Nigerian tin market is clouded by the Jemaa 

debacle. One who was looking for a market with 

which the speculator might be expected to concern 
himself, when peace and diminishing trade make 
him active again, might be inclined to find it in 
the market in the stocks of American Public Util- 
ity Companies. The methods by which some of 
these stocks have been introduced here do not 
commend themselves. But the group has most 
of the characteristics which the speculator re- 
quires, a variety of securities, low priced, large 
in total amount, with their earning capacities by 
no means finally ascertained. As yet, the public 
knows little about them. The big combination 
known as the Brazilian Traction Company is the 
most familiar, and its stock is the most actively 
dealt in, “leading” the market. The speculative 
investor is shy, also, as yet, of the bonds of these 
concerns: he finds exact information about their 
status difficult to acquire. To make things easier 
for him, an investment trust company is being 
formed (registered in Delaware), to deal in the 
bonds of utility companies. An issue of $4,000,- 

000 in 5 per cent. 50-year bonds, at 90, will be 

offered here shortly. The idea is, no doubt, that 

the speculative investor will be more inclined to 
find money for bonds of the sort in which he can 
spread his risk. 





OUR POSITION IN EXCHANGE 


The Financial Balance Before the Reduction 
in the English Bank Rate 
Special Co: respondence of THE ANNALIST 


LONDON, April 19.—Several things have com- 
bined of late to turn the rate of exchange in your 
favor. The very sharp fall in our market rate 
of discount after the end of March has set Lon- 
don lenders and New York borrowers at work 
transferring credits across the Atlantic. The issue 
of Pennsylvania shares, St. Paul bonds, and New 
York Central notes, of which the whole of the 
last and a substantial part of the first two are 
paid for by us, increases the amount of sterling 
exchange offered on your side. We have thus come 
appreciably nearer to the state of affairs in which 
New York will be able to recover some of that 
£8,000,000 in gold which it sent to Europe during 
the first three months of the year. At the present 
moment we would see a fair amount go from us 
without taking it very much to heart. We are 
well off for funds. Peace seems near at hand, 
and trade is less active from day to day. 

So well off are we, indeed, that it is clear that 
the Bank of England has put off the reduction in 
its official rate of discount from 5 per cent. to 
the last reasonable minute. Its motive for doing 
so, as already mentioned, has been the state of 
international politics. If, as is commonly expected, 
the rate is reduced to-morrow to 4% per cent., 
that action will be largely the result of a desire 
on the part of the authorities not to prolong need- 
lessly a state of anxiety about the relations of the 
Powers for which there is no longer any justification. 
The Bank might prepare to maintain its rate at 
5 per cent. until it had made sure of a million or 
two more of the South African gold. But with 
money abundant, and the market rate of discount 
down below 4 per cent., to maintain a 5 per cent. 
Bank rate throughout April would argue a lack 
of confidence on the part of the authorities which 
might have an unfortunate effect on the nerves 
of this community and of others. Many and va- 
rious are the things to be considered in determin- 
ing the policy of the Bank, and heavy are its re- 
sponsibilities. During the Balkan crisis it has 
discharged them with general approval. 





A DUTCH MULTUM IN PARVO 


The Little Kingdom Hopes We Won’t Hurt 
Her Important Trade in Caraway Seed 
Special Correspondence of THE ANNALIST 
AMSTERDAM, April 18.—In your new tariff 

schedule a duty of one cent per English pound of 

Caraway seed is proposed. Generally speaking, 

it is but a small article, but for our country it is 

of some importance, because Holland provides the 
world with this seed. 


THE INVESTORS’ EXACTION 


Indifferent Five Per Cent. Bonds Snapped 
Up in London, While Good 4%s Go 
Begging 
Special Correspondence of THE ANNALIST 
LONDON, April 19.—The State of Sao Paulo 

issue of £4,000,000 5 per cent. 10-year bonds at 

97 was a great success; eight policemen were 

needed to control the crowd of applicants. Messrs. 

Baring Brothers’ Argentine per cent. loan for 

£1,000,000 at 99 is going equally well. Of a Prov- 

ince of Saskatchewan 4 per cent 10-year bonds at 

96, only 15 per cent. was applied for. Naturally, 

all the many Colonial Governments that have pros- 


pectuses for 4 per cent., and even 4% per cent. 
loans in their pockets, stand back and look blue. 
The public has plenty of money to invest, but it 
has learned that it can get 5 per cent. if it tries. 
Underwriters can borrow plenty of money to take 


if need be, without loss; 
ant. securities. The Col- 


t pocket their pride, 


up 5 per cent. securities 
but not to take up 4 per 
onies, it is to be feared, mus 


and raise their interest no worse than see- 
ing their securities at a chronic discount. 

Turkey is again in def this time on £2,- 
790,000 of Treasury bills, due to-day, and issued 


through the Ottoman Bank e total of her de- 
fault on bills is now £4,740,0' As when she de- 
faulted in March, the Minister of Finance has 
promised redemption out of “the first financial 
operation,” and 9 per cent. in the meantime. Hold- 
ers believe that Turkey will ; in the long run, 
but they place no reliance on the undertaking of 
the Minister Administrations in Constantinople 


have not that stability Lich spires confidence, 
It is only the sheet anchor of control of the Turk- 
ish debt by an International council that saves 
Turkish credit, and the price of its securities from 


utter disaster under the influer of these shocks. 


OUR PENDING LEGISLATION 
London Speculates on the Possibilities of 
Tariff and Monetary Bills Passing 


Special Correspondence of THE ANNALIST 

LONDON, April 19.—The Stock Exchange 
takes the narrow view of the tariff question, 
thinking only of the ill effect of tariff reduction 
on selling prices, and neglecting its good effect 
on cost of production. Hence every circumstance 


in favor of the Underwood bill is considered here 
as a bear point. Bulls keep up their spirits by 
saying, “ Ah! wait until yets to the Senate!” 
and rub their hands 

The necessity for progressive legislation as to 


the banking system of the United States, to ac- 


company the tariff legislation, presents itself to 
us forcibly The ‘one thing obvious about the 
consequences of tariff reduction is that it must 
be followed by a large increase in your imports. 


After a time no doubt stimulus which they 
will give to production will result in an increase 
of exports, which will restore the balance of trade. 
But for a time there must be difficulty in meet- 
ing the bill. The natural consequence would be a 
keen demand for sterling exchange, a steady 
movement of the rate of exchange in our favor, 


leading perhaps to a large export of gold hither. 
If that comes to pass, there may be a time of dif- 
ficulty in store for New York banks. It would 
be well if whatever additions may be considered 
necessary to the organizatior f the banking sys- 
tem would be made before the! There is no 


longer a Pierpont Morg » protect New York’s 
gold reserves with the strength of his single hand. 
Are not the times ripe for 2 institution of some 
central body to undertake the duty of permanence 
and regularity? 


SCOTCH RAILWAYS RAISE RATES 
Passing the Cost of Higher Wages On to 
the Third Class Passengers—Higher 
Freight Rates, Too 


Special Correspondence of THE ANNALIST 

LONDON, April 19.—The effect of the nation- 
al coal and railway strikes las ar is not yet 
exhausted. The Scottish railways are going to 
raise their passenger rates after the first of May, 
because of the increased cost of working, and of 
coal. Third class fares will be raised 5 per cent., 
and all season and excursion tickets by the same 
amount. This follows the example of The British 
Companies, which made similar, but smaller in- 
creases immediately after the national railway 
strike, and the concessions in the wages bill which 
followed it. An increase in goods rates is ex- 
pected to follow. There has been some buying of 


the Scottish railway stocks on the strength of 





these increases. 
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Railroad Traffic Is 
Better Than Trade 


Business Is Contracting, but There Is Much 
Optimism on the Prospects of the Crops 


Special Correspondence of THE ANNALIST 

CHICAGO, April 25.—Mid-season dullness char- 
acterizes business in the Central West and it will 
continue about two months. Satisfactory advance 
of the crop season keeps sentiment strong. Crop 
conditions between Lake Michigan, the Pacific 
Coast and the Gulf of Mexico are all that could be 
desired, now that there is sufficient moisture along 
the western rim of the Winter wheat belt. The 
grain movement from first hands is not what it 
should be. Primary shipments of grain by rail and 
by lake are enormous and export demand responds 
to dips in prices, of which there would be more 
if it were not for the powerful, concentrated long 
interest in wheat. 

The ratio of increase over a year ago in car 
loadings, as in bank clearings, has gradually nar- 


rowed until it is barely perceptible. The change is | 


punctuated with some decreases occasionally. There 
1S more and more reluctance in making forward 
commitments. There is a meagre supply of good 
commercial paper, although demand for cash and 
credit ai the bank relaxes slowly. The demand for 
paper is a little better. Money is closer to 6 per 
cent. than to 5 1-2 per cent. Interior eall for cur- 
rency is less than predicted when the floods came, 
a normal amount, in fact, while the receipts of 
currency here are larger than a year ago, the lead- 
ing bank having received twice as much. Some 
currency has been received from New York, how- 
ever, whereas a year ago there were shipments of 
currency to New York. Real estate and building 
activity helps to keep money rates up. Mail order 
business and merchandising in general show a small 
increase over a year ago. 

Steel and car plants are as busy as they could 
be with old orders, but new business there is dis- 
appointing. Railroad managers see plenty of traf- 
fic until the harvest and into next year if crop in- 
dications be realized, and their needs for improve- 
ments are very great, but they are not eager to 
undertake more work than necessary. Rail traffic 
is better than general trade. Car shortages have 
been increasing more than car surpluses, although 
general business is contracting on all sides. The 
change in business trend is more slowly reflected 
ir traffic than usual. 


A UNIQUE PROJECT 





Philadelphians Are Establishing a Company 
That Will Substitute Thrift for Debt 


Special Correspondence of THE ANNALIST 

PHILADELPHIA, Apri! 25.—In order to cir- 
cumvent the modern Shylock, to finance the moder- 
ate but worthy borrower at the legal rate of inter- 
est, to safely furnish funds to the man whose 
security is not acceptable to the regular financial 
institutions and whose only basis of eredit is his 
earning capacity, a group of local bankers and 
business men of high standing have formed a 
unique banking corporation called the Philadelphia 
Loan Company. The capital necessary to launch 
the enterprise, the sum of $250,000, has been sub- 
scribed and the company will begin operations on 
May 15. 

The plan itself is an ingenious instrument, pro- 
viding for an elastic expansion of business and 
credit, and offering not only an avenue of finan- 
cial aid to the rank and file of wage earners, but 
also a means of permanent saving to them and a 
good investment to the original subseribers. 

Loans are to be made at once out of the capital 
subseription. A certain percentage of the earnings 
derived from the operations of the company is to be 
get aside as a surplus fund, which will be credited 
to the stock. The par value of the shares, $100 
each, plus this surplus, will determine the book 
value of the stock; and on this book value, cash 
dividends of not more than 6 per cent. per annum 
will be declared. By this provision, it will be 
noted, the possibilities of increased dividends year 
by year as the company prospers are taken care of, 
and at the same time the shareholders derive bene- 
fit from the increased book value of the stock. 
Furthermore, should surplus warrant, the company 
reserves the right to declare stock dividends out of 
profits. 

Clients of the company are to be divided into 
two classes. They may be investors in the con- 
cern alone, or both investors and borrowers. When 
the entire capital of the company has been loaned 
out, certificates of investment, to be known as 
“Class B,” will be sold to the general public in 
such amounts as the Directors may authorize. These 
certificates, issued in multiples of $50, will bear 











interest guaranteed at the rate of 6 per cent. per 
annum. The dividends will be payable semi-an- 
nually either in cash or passed to the compound 
credit of the certificates as the holders desire. 
Whenever these credits, plus the original invest- 
ment of $50, amount to $100, they are to be with- 
drawn in cash. Realizing that necessity may arise, 
the organizers of the company have also provided 
that on thirty days’ notice the certificates may be 
withdrawn at ary time, or the holders may borrow 
on them to the extent of their value. 


INVESTMENT ON INSTALLMENTS 

The second class of clients, those who are not 
in a position to subscribe $50 at once, will be 
offered “Class C” investment certificates, in 
multiples of $50 each, paying for them at the 
rate of $1 weekly for a period of fifty weeks. 
At the end of that time the certificates become 
full paid and may be converted into “Class B” 
certificates, or withdrawn by the investor, together 
with interest at the rate of 5 per cent., which is 
allowed after twenty-five payments have been 
made. The holders of the “Class C” certificates 
may withdraw them also at any time on thirty 
Gays’ notice, or borrow on the same to the full limit 
of their worth; and in no case is there forfeiture 
of any character, the basic idea in this respect being 
similar to that of the saving fund societies. 

Geing beyond the saving fund feature, the com- 
pany provides for the making of loans by requir- 
ing the borrower to subscribe to a sufficient amount 
of “ Class C” certificates to cover his loan. These 
certificates are then hypothecated with the com- 
pany to secure the loan, and the client pays at the 
rate of $1 a week for each $50 borrowed. He 
receives no interest while his certificate is hypoth- 
ecated, but is charged interest at the legal rate. 
The loans run for fifty-two weeks, unless other- 
wise arranged. 

RELATIONS WITH BORROWERS 

As security for the loan, the company requires 
two indorsers, or equivalent marketable collateral, 
including real estate. The company expects most 
of the business to be done on the strength of the 
mere indorsements. At the close of fifty weeks, 
the “ Class C” certificates become full paid, thus 
equaling the amount of the loan, and the note rep- 
resenting it matures two weeks later. Then the 
berrower may liquidate his indebtedness from in- 
dependent means if he so desires and convert his 
released C certificates into a full-paid B certificate, 
a permanent investment; or, he may simply sur- 
render his C certificate in cancellation of his loan. 

In this way the borrower has the option of be- 
coming an investor; of establishing a ready bor- 
rowing capacity for the future. He starts out with 
a liability and finishes with an asset. 


PHILADELPHIA EMBARRASSED 


Must Sell Bonds at Once to Replenish the 
Funds in the City Treasury 

Special Correspondence of THE ANNALIST 

PHILADELPHIA, April 25.—Bankers have won- 
dered that the Mayor of this city should not 
have decided to await an easing of the money 
situation Before announcing that on May Ist he 
proposes to offer the $7,000,000 4 per cent. loan at 
par across the counter, especially as city bonds 
bearing 4 per cent. are now selling at better than 
a 4 per cent basis. Realizing this to some extent, 
the Mayor announced this week that he would 
offer but half of the loan on May 1 and the bal- 
ance three months hence. He was urged to sell 
at least a part of the new loan at once, because, 
for the first time since 1879, the City Treasurer 
finds himself unable to pay mandamus claims when 
presented. The unappropriated money in the City 
Treasury has fallen to about $700, and ac- 
cordingly this week two court orders for the 
payment of claims amounting to $28,174 were not 
honored at the Treasurer’s window. The new loan 
contains $900,000 for mandamus purposes. 








SAVINGS GROW IN CHICAGO 


The Aggregate Has Increased $16,000,000 
the Past Twelve Months 


Special Correspondence of THE ANNALIST 

CHICAGO, April 25.—Savings deposits in Chi- 
cago banks are around $230,000,000, or $16,000,000 
more than a year ago, and $40,000,000 more than 
two years ago. This year’s increase of $5,000,000 
is the same as that of the corresponding period 
last year. The local banks’ combined holdings of 
securities, exclusive of $17,000,000 Government 
bonds held by the National, amount to nearly $150,- 
000,000, or $30,000,000 more than three years ago, 
nearly all of the increase being in the State in- 
stitutions, which hold almost four-fifths of the 
tetal. There has been a fair increase this year, but 
practically none the past twelve months combined. 








Free Trade Views 
On Underwood Bill 


London Economist Says the Democrats Are 
Following in the Steps of Sir Robert Peel 


From the London Economist. 

The new Democratic tariff bill presented to 
Congress on Monday is the heaviest blow that has 
been aimed against the protective system since the 
British legislation of Sir Robert Peel between 1842 
and 1846. The changes proposed are undoubtedly 
more sweeping than those of any single tariff in- 
troduced either by Sir Robert Peel or by Mr. Glad- 
stone, though it is, of course, to be remembered 
that even at the beginning of the hungry ’forties 
the English tariff was in most respects less burden- 
some upon the consumer than is the American tariff 
of to-day, with the very important exception of 
wheat. Our optimism has so far been entirely 
justified as against the various correspondents 
who doubted our contention that President Wilson 
and the Democratic party intended to redeem their 
pledges, and to take a very large step teward free 
trade. It is, of course, premature to express an 
opinion of the prospects of the measure; but so far 
as can be judged at present they are favorable, 
especially if the support of Mr. La Follette and his 
friends in the Senate can be counted upon. Mr. 
Woodrow Wilson’s brief and telling address, per- 
sonally read to Congress, conveys an impression 
of victory, and his whole attitude is that of a great 
man who feels that he is endowed with popular 
authority to execute a large measure of commercial 
and economic emancipation. 

The first feature of the new tariff is free food. 
Meat, wheat and flour, milk, cream, fish, potatoes, 
salt, maize, and meal are all placed upon the free 
list, save that a duty of 10 per cent. is proposed 
on the flour of countries which levy a duty on flour. 
This provision will operate against the Canadian 
flour mills, which are, of course, protected against 
the American article. As regards sugar, which 
produces a very large revenue, the policy of Sir 
Robert Peel in regard to corn is to be followed, 
though in a less scientific manner. There is to 
be an immediate reduction of 25 per cent. in the 
duty, and after three years sugar is to be placed 
on the free list. 

A few articles now on the free list are to be 
taxed—furs, coal tar products, volatile oils, spices, 
rough diamonds, and precious stones. 

The third feature of the bill is a great and 
general reduction upon manufactures, more espe- 
cially upon the common necessaries of life. An idea 
of the general reduction may be formed from a few 
instances: The average duties on cotton cloth fall 
from about 42 to about 26 per cent., those on under- 
wear from 60 to 25 per cent., on blankets from 72 
to 25 per cent., on flannel from 93 to 30 per cent., 
on women’s dress goods from 99 to 35 per cent., on 
rubber manufactures from 35 to 10 per cent., and 
on common soap from 20 to 5 per cent. On knives, 
scissors, ete., the duties are nearly halved. It is, 
of course, impossible to predict how far the general 
fall in prices throughout the United States will 
correspond with the fall in duties. But the corre- 
spondence will be very close in all those numerous 
branches of trade—especially textiles—where the 
tariff has been fully capitalized and exploited by 
trusts and agreements between manufacturers. It 
must be remembered that since the McKinley tariff 
the working classes and the lower middle classes of 
the United States have hardly known such luxuries 
as underclothing, or garments, or blankets, made 
of wool. Cetton and shoddy have been the principal 
raw materials of the so-called “ Woolen Companies.” 
The wealthy who travel have been in the habit of 
buying suits and dresses in England, and carrying 
them home duty free for personal use in their 
trunks. Consequently, if this new tariff passes 
there will not only be a general fall in prices, but 
also an introduction of many goods which for some 
time have been practically unknown to the shops 
of the United States. 

The deficiency caused by these enormous reduc- 
tions is estimated to be only $80,000,000, which will 
be more than met by a new Federal income tax, 
estimated (perhaps optimistically) to yield nearly 
$100,000,000. The existing company or corporation 
tax of 1 per cent. on corporation incomes exceed- 
ing $5,000 is retained. The new income tax ex- 
empts all incomes of less than £800. Incomes from 
£800 to £4,000 will pay 1 per cent., from £4,000 to 
£10,000 2 per cent., from £10,000 to £20,000 3 per 
cent., and those above £20,000 will pay 4 per cent. 
Thus the highest income in the United States will 
begin by paying a little more than 9d in the £. 
Here, again, the fiscal reformers of the United 
States are following the precedent of Sir Robert 
Peel, who revived the income tax for the benefit 
of trade and consumption. 
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Barometrics — 

Sal ores Past week. _ before. Year to per din j12 

Tt f ‘ 4 ales of stock, s ooo 1,529,271 1,380,098 29,676,084 47,274,583 

ECLINING activity in business is now everywhere apparent Pa , — ; High 73.16 High 73.64 High 79 i Hick np 

without there being any considerable apprehension over it. ES OS en MS Low 1245 Low 10.79 Low 75.24 

The steel trade is quieter, textile factories are going slower’, the | Sales of bonds......... $10,662,000 $11,038,000 $191,715,000 $292,876,500 
turnover of merchandise and materials is smaller than it was a | Average net yield of ten 

. . : Savings bank bonds.. 4.315% 4.285% 74.21 *4.10% 

year ago, as is evidenced by the dropping off of the bank clearings | y,, connie tame... "$15, 252, 175 $10,906,000 $784.614.347 $802.638.155 

totals. Railway earnings do not appear to be so bad. They show | Refunding ............. 8000000. ........ 106,439,000 98,223,750 


current increases over a year ago. The secret of the good feeling 
over the situation must be that everybody considers the natural- 
ness of business going softly with tariff legislation hot on the anvil 
and is kept cheerful by the news that the Winter wheat crop is 
coming on well, the Summer crops are going in under good auspices, 
and the cotton acreage is increased. 


THE ANNALIST INDEX NUMBER 








Weekly Averages. Years’ Averages. 
April 26......... 140.5 WE 4 hag nea 142.9 
April 19.........142.1 1911..........180.8 
April 12.........140.8 TED. 6:6c¢scnecdeed 
April 5.........141.0 TOG. 5cccvcvcs THY 
March 29.... .140.1 | peer es 113.4 


An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer’s 
Index Number, more sensitive than the Government’s Index Number, or any 
other. Its course during 1911 and 1912 by months, its tendency since the first 
of this year, and its exact present position are shown in the chart below: 
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~ GAUGES: OF PRODUCTIVE ACTIVITY 





Copper and Iron Produced 





March, 1913. March,1912. Year 1912. Year 1911. 

Tons of pig iron........ 2,763,563 2,405,318 29,383,490 23,316,711 

Pounds of copper....... 136,251,849 125,694,601 1,581,920,244 1,431,938,338 
American Copper Consumed 

March. — ivtenior Year. —— 

1913. 1912. 191 1911. 
At home, lbs........... 65,210,030 67,487,466 819, O68, 948 709,611,615 
Exported, Ibs........... 77,699,306 58,779,566 746,393,452 754,902,231 





Total, Ibs. ........- 154,284,777 122,766,172 1,566,062,400 1,467,513,838 








Cotton Movement and Consumption 


(N. Y. Cotton Exchange Official Report.) 
Past Same Week —Sept. 1 to Latest Date— 


' Week. in 1912. This Year. Last Year. 
Cotton, “into sight,” bales. .113,237 154,105 12,808,844 15,054,377 
American mill takings..... 82,763 87,626 4,597,614 4,710,896 
World’s takings* ......... 194,716 304,056 10,847,732 11,993,242 


*Of cotton grown in America. 

The final ginning report of the Census Bureau on the cotton crop of 1912 
was issued on March 20. Total ginnings are put at the equivalent of 14,295,500 
bales of 500 pounds each, compared with 16,250,276 in 1911, 12,005,688 in 1910, 
and 13,587,306 in 1908. The final aggregate of the crop will be published on 
May 1. 


Rate of Productive Activity 





End of March._— —End of February.— 
1913. 1912. 1913. 1912. 
Pig iron capacity, tons....... 89,915 73,641 93,086 73,641 


U. S. Steel’s orders, tons..... 7,468,956 5,304,841 7,656,714 5,545,200 


Building Permits 








March, 129 Cities. + peel 145 Cities. 
1918. 1912. 1913 1912. 
$73,540,588 $72,098,580 $61,141,275 $51,494,295 








Immigration Movement 














—February. —Eight Months—— 

1913. 1912. 1912-13. 1911-12. 

Inbound ......... ccaniens | eaaee 54,901 767,658 538,315 
Outbound ................. 30,119 29,314 414,996 428,766 
Balance .....cccceees++41,236 +25,587 +352,662 +109,584 








8,000,000 
“Average yield for 1912. ¢Menn yield this year to date. 
MEASURES OF BUSINESS ACTIVITY 


ul 





Bank Clearings 
Percentage figures show gains or losses in comparison with a year before. 
The past week. P.C. The week before. P.C rs t P.C 





1913....... $3,199,998,084 — 2.0 $3,356,798,383 — 5.1 $57,393,984,701 1.6 
1912....... 3,263,582,189 +16.6  3,534,258,570 + 19.6 56,471,244,683 + 1.7 
1911....... 2,799,622,518—11.2 2,957,339,129 — 4.: 52,458,422,523 1.8 
1910....... 3,148,522,956 + 3.8 3, 087, 679,068 — 1. 9 53,427,297,497 + 3.2 
| 1909....... 3,031,163,746 4+-13.1 3, 147,535,272 +50.6  51,746,765,030 + 29.3 
ee 2,676,473,045 --13.0  2,085,622,458 —22.3 24.2 
BME Gein: esis 3,077,849,558 —17.0 2,689, 144, 556 — 9.1 2.8 
Number of Idle Cars 
Apr. 15, Apr.1, Mar. 15, Mar. 1, Nov. 7,f Mar. 27, Ma 
1913. 1915. 1913. 1913. 1912 1912 19 
All freight cars.57,498 57,988 387,775 31,381 *51,259 18,706 194 
*Net shortage of cars. {Date of busiest use of cars in the year 
Gross Rail Earnings 
tSercond Week First Week A *All 
in April. in April Mar bruary 
30 railroads ......... $8,340,416 $7,792,018 $39,390,118 $29,567,096 
Same last year...... 8,162,039 8,077,619 37,510,996 28,205,815 


Gain or loss..... eos +$178,377 —$315,601 + $1,879,122 +-$1,361,281 
42.14% —3.90% 45.01 1.482% 
*24 roads. +29 roads. 
Eleven roads that have reported for the vere week total $3,806,215 
$8,553,005 a year ago, a gain of $253,210, or 7.12° 


THE ‘CREDIT POSITION 
Cost ‘of | Money 


Last Previous Since Jan.1. Same Week— 
Week. Week. High.Low. 1912 1911, 





against 


Commercial discounts: 





























Cail loans in New York..2 @3 3 @4 at -% 24%@ 2 @2% 
alt SR 5 @5% 5% @6 6 4 4 D4 146 @3% 
ere ere 6% @7 %@T7 7 8% +5 { 5 @5% 
Philadelphia ......... 54% @6 54 4@6 6% 4% 4 @4% 3% @4% 
| Oe eR ee 5% @6 5% @6 6% 4% 4 @4 146@4 
Kansas City ......... 8 8 8 8 8 . 
Minneapolis .......... 6 6 6 6 6 ( 

New Orleans ........ 6 @8 6 @ 8 8 6 6 8 «6 «@T7 
New York Banking Position 
Loans. Deposits Cas Re erve. 

oS 2 Se errr $1,924,381,000 $1,771,788,009 $416,556,000 23.5% 

The week before............ 1,898,289,000 1, 746, 008 ,000 412 934, 000 2: 3.6% 

Same week. TAs. «2 cscsdcsee 1,992,916,000 B 455,621,000 23.7% 

This year’s high............ 1,999,530,000 d 439,496,000 23.9: 3% 
on week ended Feb. 8. ” Fe . 8. Jan. 25. Jan. 25. 

This year’s low............ 1,858,698,000 1,697,891,000 392,750,000 23.13% 
on week ended Jan. 4. Jan. 4, Jan.4. Jan.4 

Reserves of All National Banks 
The ratio of cash to the gross deposit liabilities of all the National banks 
of the country at the time of the Controller’s call has been: 

Feb. 4, Nov. 26, Feb.20, Jan.7, Jan. 31, Feb.5, Feb.14, Jar Feb. 5, 
1913. 1912. 1912. 1911. 1910. 1909. 1908 1907 1906. 
11.58% 10.7542 12.19% 12.16% 12.01% 13.02% 13.82° 12.14 12.05% 
A Week’s Commercial Failures 

ee Week Week Er ded 
Ended Apr. 24 Ended Apr. i7 Apr. 25, 12 
To- Over To- Over To- Over 
tal $5,000. tal $5,000 tal $5,000. 

rrr re 135 53 124 42 115 49 

OS SPOR eer ee haa Te 16 87 17 94 25 

Serre ore cons 68 24 51 12 69 26 

RR re te wee 43 14 33 13 32 10 

United States .........: 307 107 295 84 310 110 

Pe toe 46 6 27 7 28 4 

Failures by Months 
1913.—___—_-__—<¥V¥V -——— ~1912.— 
ex February. March. February. 

Oe ret ree 190 1,454 1,392 1,589 

Liabilitie EEO RARE He $25, 718, 250 $28,141,258 $21,763,870 $21,477,923 
. ~ OUR FOREIGN TRADE 

March. —— > Months. —_—— 
1913. 1912. 1912- i 1911-12. 
Exports ....-sc.sess $187,354,559 $205,411,462 $1,907,986 9 1 711,408,267 
Imports .......366. 155,461,400 157,577,038 1,401,861,685 1203. 35,092 
Balance ....... $31,893,159 $47,834,424 $506,124,536 $57,443,175 
Imports and Exports at New York 
Exports —— Ir 
1913. 1912. 191 

Latent Week. <<scccccarvccss $18,580, aes $18,294,537 $19,143,56$ 9 

Year to date.....2........307, 226,4 268,369,891 322,988,930 $22,138,149 
WEEK’S PRICES ‘OF BASIC COMMODITIES 

Range since Mean M ice of 

Current Jan. ist Price other years 

Price. High. Low. s'ce Jan. 1. 1912 il 

Cement; Portland, dom.; per 400-lb. bbl. 1.58 1.58 1.58 1.58 1.315 1.461 

Copper: Lake, per pound............... 1575 1775 15 1637 1597 132; 

Cotton: Spot, middling upland, per Ib. 1185 1340 1185 1262 Lid 139 

Hemlock: base price per 1,000 feet... . .23.50 23.50 23.00 23.25 91.65 20.68 

Hides: Packer No. 1 Native, per pound. .1675 19 1675 1787 1 147 

Petroleum: Crude, per bbl........... >» S80 2.50 2.00 2.25 1.67 1.32 

Pig iron: Bessemer, at Pitts., per ton. .17.99 18,15 17.90 18.025 15.94 15.71 

Rubber: Up-river, fine, per pound...... 82 1.08 78 1.13 1.31 

Silk: Raw, Italian, classical, per pound. 4.10 4.10 90 4.00 Sh $ 

Steel billets, at Pittsburgh, per ton.....28.50 28.50 27 “50 28.00 22.38 a5 


Wool: Ohio X, per pound.............. 29 .30 .29 .295 29 295 
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Money and Finance 


NEY rates continued to ease last week, both 


and for mercantile paper 


for call loans 


Contraction of mercantile and man- 


ufacturing activity has cut off the demand for current credits suf- 


ficie 


is not enough of an aggregate of investment funds to give 
It was noted during the 


ticul 


week that some foreign money appeared here for loaning. 


ntly to offset what 


ur betterment in the bond market. 


appears to be a straitened supply. 


There 
» any par- 


The 


All Members. 
$1,928,797,000 
1,786, 368,000 
418,087,000 
23.40% 
15,145,700 


New York banks increased their cash holdings. 
£ 
YZ . « . 
Ik a . > 
Clearing House Institutions 
Actual Condition Saturday Morning 

Banks. Trust Cos. 

Loans ei ae ee | $1,554,012,000 $584,785,000 

Deposits eeloure ante 1.49,861,000 436,507,000 

Cash i $47,342,000 70,745,000 

Cash Reserve Ee Rada 25.73% 16.20% 

Surples 9 876,750 5,268,950 


Circulation 


46,395,000 


Changes from Previous Week 


+ $23,452,000 + $15,722,000 


Loa: = e* 

Deposits . redanaeems wma 20,972,000 + 18,101,000 
BM atthe teld seudusawe ecanve 874,000 + 4,982,000 
a ONE Ss ed inna annals 0.47% + 0.47% 
Surplus 6,117,000 + 2,176,850 
Circulation + S600 8  cacses 

Daily Average Condition During Week 

OE TTR CEE Or ee $1,344, 503 ,000 $579,878,000 


Deposits 


1, 348 925,000 428,263,000 


Cash ; 50.3 16,000 66,240,000 
Cash reserve 26.07% 15.46% 
Surplus 14,424,750 2,000,550 
Circulation 16,426,000 


Changes from Previous Week 


Loans 
Deposits 
Cash 


+ $19,085,000 
19,648 000 
{ 1,471,000 


+ $7,007,000 
+ 6,042,000 
+ 2,241,000 


Cash reserve errs 0.28% + 0.31% 
a ais aie 3,441,000 + 1,334,700 
O6gme hws 


Surplus 


Circulatior 


Loans, 


Deposits, and Cash Compared 


46,295,000 


+ $89,174,000 
+ 30,073,000 
+ 4,018,000 
— 0.20% 
- 3,940,150 
r 132,000 


$1,924,381,000 

1,771,788,000 

4 a ot 
tt 

16,43 35,300 

46,426 000 


+ $26,092,000 
+ 25,710,000 
+ 3,712,000 

— 0.13% 

— 2,106,300 

93,000 


Taking the Clearing House banks alone, because the trust companies have 


no ¢ 


ompare with corresponding weeks of other years thus: 


Jlearing House record back of 1911, 


the items, 


loans, deposits, and cash, 


MEMBERS OF CLEARING HOUSE ASSOCIATION 
NATIONAL AND STATE BANKS—Average Figures 


Capital 
and Net 
Profits. 
Bank of N. A. N. B. A...... $6,212,800 
Bank of Manh. Co.......... 7,010,100 
Merchants’ Nat. Bank....... 4,077 600 
Mech. & Metals N. Bank..... 14,847,700 
Bank of America oes 7,881,300 
National City Bank......... 


55,006,000 
Chemical National Bank.... 10,394,000 
Merch. Exch. Nat. Bank 1,100,400 


Nat. B. & Drovers’ Bank... 
Greenwich Bank Rates's 1,5 





Am. Exch. Nat. Bank....... 9,708 600 
Nat. Bank of Commerce.... 41,578,700 
Pacific Bank ee ee 1,465,400 
Chat. & Phe. Nat. Bank..... 3,543,500 
People’s Bank ‘ ‘ 673,600 
lianover National Lank 17,123,400 
Citizens’ Cent. Nat. Bank... 4,804, 200 
National Nassau Bank 1,461,400 


Bank. 2,901,300 
+, 805,500 


Market & Fulton Nat 
Metropolitan Bank P 
Corn Exchange Bank........ 8,011,004 
Imp. & Traders’ Nat. Bank.. 9,218,700 
National Park Bank. 18,745,204 
Kast River Nat. Bank...... 309,500 
beurth National Wank < 
Second National Bank....... 
First National Bank........ 
Irving National Bank....... 7,248,100 
jowery Bank be KEN eaaRED 1,041,300 
N. Y¥. Co. Nat. Bank 2,461,600 
German-American Bank.... 1,465,200 
Chase National Bank.. 14,906,700 
Fifth Avenue Bank.......... 5 
German Exchange Bank 
Germania Bank 

Linceln National Bank ‘ : 
GarfieiG National Bank...... 2,261,400 
Fifth National Bank oe 731,700 
Bank of the Metropolis...... 3,251,800 
West Side Bank ’ 1,124,000 
Seabourd National Bank 3,356,300 








Liberty National Bank. 3,782,000 
N. Y. Produce Exch. Bank 1,910,000 
State Bank 1,560,300 
Security Bank 1,442,800 
Coal & Iron Nat. Bank 1,537,400 
Umion Exeh. Nat. Bank.. 1,960,000 


2,138,000 


Nassuu Nat. Bank, B’klyn... 


Loans 
and 
Discounts. 
$20,677,000 
29,950,000 
20, 037, 000 
54,147,000 
‘ 30,000 











2171. 000 
9,183,000 
42,764,000 
133,219,000 
4,665,000 
18,568,000 
2,341,000 
75,121,000 
22,862,000 
11,202,000 
9,226,000 
13,220,000 
922 00K) 
25,445,000 
86,850,000 
1,416,000 
29,981,000 
13,829,000 
112,405,000 
34,768,000 
3,417,000 
8,668,000 





1. 5. ‘451, OOO 
3,673,000 
5,438,000 
13,895,000 
8,844,000 
3,862,000 

12,922,000 
4,218,000 

24,218,000 

23,373,000 
9,701,000 
18,282,000 

11,064,000 
6,269,000 
9,376,000 
7,267,000 


$338, 623,300 $1, 344,503,000 


All banks, average 





Actual! total, Sat. A. M. .$338,623,300 $1, 354,012,000 


Legal Legals Re- 
Net and serve 
Deposits Specie. P.C. 


$17,761,000 
33,450,000 
19,789,000 
51,7: of, 000 





27 , 122,000 


$4,622,000 26.1 
&,754,000 26.2 
4,976,000 25.1 

12,343,000 8 
5,728,000 25.2 

50,089,000 29.4 

7.£65,000 29.0 











6,130,000 1,513,000 24.6 
2,104,000 25.4 
10,422,000 25.3 
{ 10,593 25.7 
28,136,000 25.7 

1,116,000 26.2 

4,711,000 5.4 

622,000 26.5 

20,776,000 25.3 

9 





59,741,000 
22,362,000 


5,844,000 2£ 
3,242,000 25.f 
2,533,000 27 
3,516,000 5 
15,022,000 25.1 
5,639,000 25.2 
23,109,000 25.7 
4 

5 


a 





- 


89,819,000 
1,729,000 526,000 30 
10,854,000 8,498,000 : 
12,933,000 3,303,000 
100,219,000 24,204,000 


4,473,000 


3,591,000 913,000 25 
8,874,000 2,323,000 26 
4,177,000 1,068,000; 
102,674,000 26,092,000 
15,248,000 4,032,000 


3,700,000 





15,900,000 
9,245,000 
4,166,000 











8,844,000 25.6 





940,000 25. 
1,721,000 26 
3,668,000 26 
2,563,000 27 
1,042,000 25 


Sortnrwe*# ee Ope 


12,817,000 3,158,000 24 
4,953,000 1,254,000 25.3 
27,607,000 6,921,000 25.1 
25,525,000 6,518,000 25.5 
11,307,000 2,910,000 25.6 
25,692,000 6,217,000 26.2 
14,356,000 3,716,000 25.8 
),478,000 1,856,000 28.6 
9,440,000 2,416,000 25.6 
5,988,000 1,586,000 26.5 
$1,343,525,000 $350,316,000 26.1 
$1,349,561,000 $347,342,000 25.7 


TRUST COMPANIES—Average Figures 








Loans. Deposits Cash. 
oe ne Ee $1,344,503 ,000 $1,343,525,000 $350,316,000 
a eR ae Fae P 1,372,801 ,000 1,398,696,000 367,786,000 
BEN cc buweseeneddedces tans 1,359,352,600 1,416,544,100 394,819,200 
1910 eee 1,2 1,194,756,600 305,460,300 
Spey agree Ir tee 1,3: 1,389,383,700 357,453,300 
1908 i 1, 190, 518,200 1,250,903 ,800 371,710,700 
rt ey Pear es 1,123,417 600 1,106,183,300 288,892,600 
Dt ccthenknsd anaes 1,039,210,500 1,028,685 ,200 267,538,200 


BANK CLEARINGS 

Reported by Telegraph to THE ANNALIST 
Year's 
Change 


For the week ended Saturday noon. 


Seventeenth Week ~Seventeen Weeks.— 


































1913 1912 1913. 1912. P. C. 
Central reserve cities 
New York $1,708 405 4 $1,880,795, 579 $53,132,601 005 $32,763,217 ae 
Chicane 2N7 O26 200) ZS CTS 25 5,316,720, 977 4, 8U8 S74 L 8.5 
St. Laouis 77,410,718 74.088 922 1,356,718,361 1,285,312, 4, 
Total 3 c.r cities. $2,157, 802.861 $2,262, S08,424 $29, 806,041,085 $38,047,405, 146 + 2.2 
KNeserve cies: 

Raltimore , 217,807 SB 46005 $626, 444,250 94 
Hoston 187 260, 167 2.913, 860,907 3,136,299,.564 — 7.1 
Cineinnati 26 004 00 452,312,154 ant ae 
Cuvemnd 185, 7358 409,552,429 348,194, 17.6 
Denver 61,481 157,530,204) 148,547, 6.0 
Kansas City, Mo Mh A a 922,419,080 S45.824. 55 9.0 
Los Angeles . 25, S07, O18 426,907 O47 255,249,678 $20.2 
Lauisy ile 12) C0), 1685 258,805, 1.55 24 
Minneapolis 20.400, 406 374,789 14.9 
New (Orleans 15,027,421 N20,445, 551 10.4 
Omaba 290,700,580 266,735.1 1 89 
Philadelphia 47, 051, 2 808,421,640 2,617,788, 123 
Pittsburg! 5.778 4 903,407,412 860,154, 15.5 
St. Paul 2.871.800 169,862 284 181.4 64 
45,758,438 824, 00,012 805,002, 160 L 23 





San Francisco 
182,088, 104 $10.1 


200, 579,558 


11,6834 420 





Seattle 10,487,727 
Total 16 reserve 
i oe $601,141, 73 $685,485, 768 $12,218,434,205 $11,773,545,291 + 3.8 











$52,024,475, 258 $50,720,948 427 + 25 





Grand total $2,545 144 507 $2,048,287, 


RECAPITULATION 
The seventeenth week of this year compares with the seventeenth week of last year 
Decrease. r. 
$105,000,563 or 4.6 
057,968 or OS 


as follows 
ee GUGNGD CURES GORING, one ook 6 60 66s kh aer nbiddb cbsndesdiceccs 
Sixteen reserve cities 


Total nineteen cities, 
clearings dé bike sda Gale wse thes bacebarn 99,542,595 or 3.4 


The elapsed seve nteen. wee eke of this - year compare with the corresponding seventeen 
Increase. -.-©. 
$858,6235,887 or 2.2 
444,890,914 or 3.8 


representing %2 per cent. of all reported 


weeks of last year as follows: 
Three central reserve cities. 
Sixteen reserve cities 
Total nineteen cities, 
clearings SECTETIOS IOC OOerer rer eerie er reer re 
*Increase. 


representing 2 per cent. of all reported 


Or cceerceccercerccescoes 1,308,526,801 or 2.5 

















Capital Loans Legal Legals Recognized 

and Net and Net and Reserve 

Profit: Discounts. Deposits Specie. Deposits. 
Brooklyn Trust Co........ $24,207,000 $18,597,000 $2,750,000 $2,495,000 
Bankers’ Trust Co......... 120,821,000 95,575,000 14,388,000 10,558,000 
U. S. Mort. & Trust Co. 35,497,000 9,581,000 4,439,000 3,787,000 
Astor Trust Co SEE 19,802,000 13,736,000 2,075,000 1,575,000 
Title Guar. & Trust Co.... 16,469,000 24,234,000 21,881,000 3,271,000 2,138,000 
Guaranty Trust Co 44,240,800 161,718,000 109,108,000 18,161,000 16,035,000 
Fidelity Trust Co ; és 2,315,500 7,080,000 5,261,000 $11,000 806 000 
Law. Title In. & Trust Co.. 10,085,200 17,300,000 12,028,000 1,866,000 1,388,000 
Colum. Knicker. Trust Co. 9,222,400 47,293,000 39,513,000 5,963,000 4,560,000 
People’s Trust Co.. ‘ 2,665,100 16,758,000 15,423,000 2,320,000 1,720,000 
New York Trust Co........ 14,866,300 44,126,000 29,477,000 4,462,000 3,274,000 
Franklin Trust Co........ « 2,242,200 9,220,000 7,312,000 1,128,000 910,000 
Lincoln Trust Co.......... 1,567,500 10,900,000 9,503,000 1,434,000 1,102,000 
Metropolitan Trust Co..... 8,187,900 21,898,000 12,334,000 1,847,000 1,923,000 
Broadway Trust Co....... 1,612, 100 8,925,000 8,752,000 1,316,000 981 ,000 
Total average. F . $143,595, 800 "$579, 878,000 $428,265,000 $66,240,000 $53,470,000 


Actua! total, Sat 


MONEY AND EXCH 





Money rates at New York during the week were as follows: 


rate at 2%; 60 days, 3% @4% 


3 per cent., rulin 


A. M.$143,505,800 $584, 785,000 $435,507 ,000 


ANGE 


$70,745,000 ‘$57, 008,000 


On call, 2% @ 


= cent.; 90 days, “ain 
exchange ranged from $4.8555 


per cent.; six months, 4@4% percent. Sterling 
@$4.8575 for demand, $4.8330@4.8350 for 60 days, and $4.8690@4.8710 for 
cables. Exchange on New York at domestic centres ruled thus: 
Boston. Chicago. St. Louis. Sar. Francisco. 
2 rere se par 25¢ premium 40c premium 
BSE sikatdvainess par par 20c premium 40c premium 
BORE ED 628 viccdeces OE par 10¢c premium 30c premium 
BEET 5e discount 25¢ premium 30c premium 
April 25 ..... ceeheen eee par 20c premium 30c premium 
DEEN winkédKonnene par par 20¢ premium 30e premium 
EUROPEAN BANKS LAST WEEK 
BANK OF ENGLAND 
1913. 1912. 1911. 
NN id ac acgik wie kalas batawowad £38,203,292 £39,489,031 £37,187,071 
NIRS co aicarc  Laciiwamalnneetra 28,217,000 29,299,196 27,617,986 
eg eee ee 26,797,000 27,915,770 26,481,655 
Reserve to liabilities...... angina 49% 48% % 47% 
EN niet andveanelwee 28,435,000 28,639,835 28,019,085 
yl. eee 15,665,000 18,595,791 17,923,373 
Other deposits ..............-. 41,179,000 41,885,138 40,880,470 
Government securities ......... 12,879,000 14,155,013 14,971,344 
OuUher Securities .........cccc0, 33,559,000 34,834,310 33,971,894 
BANK OF FRANCE 
1913. 1912. 1911. 
Francs. Francs. Francs. 
Geld ...... SAL ee . .. .8,249,923,000  3,240,100,000 —-3,233,200,000 
Rive? ...-..- Saxtesagus Semde 598,912,000 808,250,000 845,32 25,000 
Circulation pastusteescanel 5,665,032,000 5,232,484,820 5,160,697,775 
General deposits ............ .. 688,576,000 637,967,518 774,408,002 
Bills discounted ...............1,702,487,000 1,161,184,971 1,174,326,630 
Treasury Pee eer re 259,562,000 239,064,621 149,993,957 
EE cs scanaad ciedie 00-50 Kn gale 707,247,000 656,929,001 607,860,826 
BANK OF GERMANY 
1913. 1912. 1911. 


Marks. 
Gold and silver. . . 1,305,808,000 
Loans and discounts F6decveene . 1,305, 576,000 
Circulation siakbecdiudacuec ae 


Marks. 


1.6 :47°020,000 


Marks. 
1,175,320,000 

996,480,000 
1,559,940,00¢ 
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The Stock Market 


AST week was one of steady decline on the Stock Exchange 

after a slight advance on Monday. The general average of the 
market at the close on Saturday was about a point and a half below 
that of just a week before, and new low levels had been reached in 
the year’s trading. Lack of any sign of buying avidity explains the 
position of the stock market. There were no acutely adverse influ- 
ences, though the award favorable to the firemen in the railway 
wage dispute, a rate decision by the Commerce Court of little sig- 
nificance, and varying news from Europe caused temporary move- 
ments of sentiment. . Of course, the general business situation in- 
fluences the stock market ea. 





STOCK MARKET AVERAGES. 


The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of these two groups of stocks combined: 














1913. 
RAILROADS 
High. Low. Mean. Last. Changes. 
Saturday, April 19....... 85.58 85.47 85.52 85.57 + Ol 
Monday, April 21,....... 86.09 85.42 85.75 86.05 + .48 
Tuesday, April 22........ 86.33 85.89 86.11 85.94 — .11 
Wednesday, April 23..... 86.11 85.77 85.94 85.94 ne 
Thursday, April 24.......85.67 85.18 85.42 85.20 — .74 
Friday, April 25.,....... 85.15 84.50 84.82 84.54 — .66 
Saturday, April 26....... 84.62 83.82 84.22 84.02 — .52 
INDUSTRIALS 
Saturday, April 19.......59.63 59.44 59.53 59.49 — 3 
Monday, April 21.........! 59.87 59.31 59.59 59.73 + .24 
Tuesday, April 22....... 60.00 59.75 59.87 59.79 + .06 
Wednesday, April 23.....59.81 59.63 59.72 59.70 — .09 
Thursday, April 24.......59.36 59.13 59.24 59.18 — .52 
Friday, April 25.......... 58.91 58.34 58.62 58.37 — 
Saturday, April 26........58.24 57.77 58.00 57.92 _— 
COMBINED AVERAGE 
Saturday, April 19........ 72.60 72.45 72.52 72.53 — 15 
Monday, April 21........ 72.98 72.36 72.67 72.89 + .36 
Tuesday, April 22........73.16 72.82 72.99 72.86 — .03 
Wednesday, April 23......72.96 72.70 72.83 72.82 — .04 
Thursday, April 24........72.51 72.15 72.33 72.19 — .63 
Friday, April -25.......... 72.03 71.42 71.72 71.45 — .74 
Saturday, April 26........71.43 70.7 71.11 70.98 —s 47 
THIS YEAR’S RANGE TO DATE 
Open. —High.-— a Last. 
MNES nhc ccvscevecs 99.68 91.41 Jan. 9 83.82 Apr. 26 84.02 
| Per er ere tre. 66.76 67.08 Jan. 2 57.77 Apr. 26 57.92 
Combined average...... 78.72 79.10 Jan. 9 70.79 Apr. 26 70.98 
YEAR’S RANGE IN 1912 
-——Open.—- ——High.——- ——Low. Last. 
Railroads ...... 91.43 Jan. : 7.28 Oct. 4 88.39 Dec. 16 90.27 Dec. 31 


Industrials 61.74 Feb. 1 66.13 Dec. 31 
Combined aver.77.51 Jan. ‘ 75.24 Feb. 1 78.10 Dec. 31 


YEAR’S RANGE IN 1911 


>? 
..64.00 Jan. 2 74.50 Sep. 30 
2 85.82 Sep. 30 








-—Open.—- -——High. —Low.——-  ——Last. 
Railroads ..... 91.79 Jan. 3 99.61 June 26 84.40 Sep. 23 91.87 Dec. 30 


63.83 Dec. 30 
77.00 Dec. 30 


60.76 June 5 54.75 Sep. 25 
84.41 Jume 26 69.57 Sep. 25 


Industrials . 62.95 Jan. 
Combined aver.77.37 Jan. 3 


RECORD OF TRANSACTIONS 





Week Ended April 26, 1913. 
STOCKS (Shares.) 





1913. 1912. 1911. 

PE, <nnda woe arhe ea went ondes« 225,832 475,816 455,781 
pe Ce Tee 215,557 658,715 268,420 
pe Re ire 150,986 564,920 280,758 
SOUPGERY occ cccccccccsccsccecs 260,817 652,006 2 256,222 
RE ie nih epenaehe econ ic 355,851 907,349 35,928 
Saturday ......ccccecccccccess 320,228 346,221 508 839 

Total Week .........++.5- 1,529,271 3,605,027 1,725,941 
WOE, OF GD igo dentnidicscecss 29,676,084 47,274,580 32,519,348 

BONDS (Par Value.) 

eT ree Tee et Cree ee ee $1,985,500 $2,331,000 $2,010,500 
EE, cv ivewacddsddevecercces 1,867,000 2,350,500 3,188,000 
Wednesday ...ccscccccrscccess 1,848,500 2,468,500 4,207,000 
TRUFEERY ....cccccscccccccccce 1,797,000 2,184,500 3,812,500 
Friday ...ccccccveccescccecess 2,077,500 2,625,500 2,998,000 
I 0 os ksi Fe cctccdcoccces 1,086,500 1,255,000 2,069,500 

MNGE THOME ksincciscccecsts $10,662,000 $13,215,000 $18,285,500 
po ae eee 191,715,000 292,876,500 282,482,500 


In detail last week’s dealings compare as follows with the corresponding 
week last year: 








April 27, 12. April 26, ’13. Decrease. 

Railroad and miscel. stocks..... 3,604,669 1,529,103 2,075,566 
Bank stocks ..........-.--.55. 58 18 40 
Mining stocks ..........-..+.. 300 150 150 
Railroad and miscel. bonds...... $12,707,500 $10,080,000 $2,627,500 
Government bonds ...........% 196,500 84,000 112,000 
OS SOR eee 153,000 176,000 *23,000 
City Ramee. oo. os. cwravit.c.ees. 158,000 322,000 *164,000 
Total all bonds ............$13,215,000 $10,662,000 $2,553,000 


*Increase. 


FINANCIAL CHRONOLOGY 


Monday, April 21 
Stock market closes active and strong, after an early period of extreme dull- 
ness. Announcement that the New York Central $10,000,000 note issue of fered 
on a 5% per cent. basis heavily oversubscribed. Reports from St. Paul that the 


United States Circuit Court, in session there, favors granting an extension 


to July 1 of the time within which the Union Pacific must formulate and pre- 
sent to the Court its plan for carrying out the recent decision of the Supreme 
Court. Advices from Washington that the Government had 1 d before the 
Supreme Court for permission to be heard in the Minnesota » ase and the 


other rate cases now on appeal before that tribunal. Money on call 2@3 
per cent. Demand sterling, $4.8655. 





Tuesday, April 22 
Stock market shades off on reduced trading. Money or 4@3 per 
cent. Demand sterling advances 10 points to $4.866 


Wednesday, April 23 
Stock market very dull with transactions the smallest January 27. 


Money on call 2% @3 per cent. Demand sterling advances 10 | ts to $4.8675. 


Thursday, April 24 


Stock market more active and lower under the influence of the firemen’s 
wage award, and the uneasiness of Europe over the capture of itari by the 
Montenegrins. Money on call 2%@3 per cent. Demand sterling uncl : 
at $4.8675. 

Friday, April 25 

Stock market under selling pressure with a severe brea} M. R 

shares. Money on call 2%@3 per cent. Demand sterli nes 5, = 


to $4.8670. 


Saturday, April 26 
Stock market declines sharply. Bank statement shows a decrease in 
actual surplus reserve of $3, 940, 150. 


“GOVERNMENT FINANCE 








The General Fund in the United States Treasury showed a total balance 
of $140,292,807 at the opening of business on April 25. There was a total of 
$160,195,576 in the Treasury offices, not counting $25,564,040 ! 
silver bullion, &c., and deduction of current liabilities bri t the available 
cash balance to $73,152,198. The Treasurer had $42,405,027 his credit in 
National banks, the amount on deposit being $47.904,548, inclu f disbursing 
officers’ balances, &c. The Treasury vaults held $1,076,335.169 in gold against 
outstanding certificates, of which $88,319,250 were in the Treasury offices 
among the current cash balance. There was $30,297,222 in gold coin in the 
assets of the Treasury. 

Government Receipts and Disbursements 


nor coins, 


(Exclusive of postal revenues and disbursements, except postal deficiency.) 
Ordinary receipts: 
April Same F al ¥ ute 
to the 25th. Period of 1912 to April 10 t Fiseal Year, 
NT eee $19,826,605.70 $21,178,900.64 $270,171,635.47 $253,445,669.31 
Internal revenue.. 19,675,600.11 18,045.133.00 250,851,041.5 7.664,406.84 
Corporation tax... 609,146.55 375,877.97 4,806,194.90 562,144.57 











Misceilaneous .... 3,765,530.37 3,445,235.65  44,898,206.09 13,080,420.30 
TOM iic50an $43, 876, 882. dptes. 045,147.26 $570,727,078.01 $537,752,641.02 
Ordinary disbursements: 

Civil and miscel.. .$10,809,476.65 $12.112,046.98 $142.657,65§ $146,645,105.54 

WP sicccosuages 11,029.688.98  9,843,249.93 135.003,450.58 127,444.807.45 

Lo, Perret ce 9,536,844.62 11,396,095.12 108,041,951. 114,256,013.72 

IOEIAME: 62 cccscves 1,102,069.65  1,371,289.80  15,944,655.4 15,750,451.22 

PORSIAME: .c.00600% 14,127,556.61 10.610,939.98 141,887,898.0 127.974,579.94 

pe or ee ee 676,422.70 2.173.699.99 

Int. on pub. debt.. 3,180,040.08  3,086,814.55 19,934,688.54  20,011.446.05 
eee $49,785,676.59 $48.420,436.36 $564,096.753 $554,256.103.91 

Less repaym’t of un- 

expended balance 1,532,736.00 942,658.71 1,613,757.54 2,138,881.61 
7.65 $562,482,995.82 $552,117,222.3 


Total ........ $48,252,940.59 $47,477,777 





Excess of ordinary 


receipts ...--+- *$4,376,057.86 °$4,432,630.39  $8,244,082.19 *$14,364,581.28 


Panama Canal: — 
Rece pts—proceeds 
CE STNG Jicteeiss § “enc'nsnas a $33,189,104.15 
Disb. for Canal... $2,801,037.65 $507,074.66 $33,869,260.02 27,491,351.37 
Excess disb’ments. $2,801,037.65 $507, 074.66 $33,869,260.02 +3 ; 697,752.78 
Pub. debt receipts. $589,545.00 $1,783,197.50 $17,902,687.50 $17,077,745.00 
Pub. debt disb.... 1,615,922.50  2,791,462.50 19,137,181.50 23,001,716.53 





Excess of all dis- 
bursements $8,203,473.01 $5,947,970.05 $26,859,671. $14,590,800.03 
*Excess disbursements. en of receipts. 





Government Bonds Held in Trust for National Banks, April 25, 1913 


To Se 
Rate of Total To Secure De po 
Interest. Outstanding. Circulation. Pt Mor S Total 
ccc cseeiettane 9 nsdeuee bs ec $734,510,110 $48,104, 0 $782,614,610 


Govt. issues included: 





U. S. Loan of 1925.... 4 $118,489,900 31,252,700 4,182,000 35,434,700 
U. S. Loan of 1908-18. 3 63,945,460 21,179,000 3,652,600 24,831,600 
U. S. Panama of 1961. 3 | ere 15,823,500 15,823,500 
U. S. Consol of 1930.. 2 646,250,150 600,689,150 12,683,900 613,373,050 
U. S. Panama of 1936. 2 54,631,980 52,552,620 1,655,500 4,2 206,120 
U. S. Panama of 1938. 2 30,000,000 28,836,640 684,000 29,520,640 
Porto Rico Loans..... 4 TGSGGO0O «kc ccccds. 4,963,090 4.96 3,000 
Philippine Loans ..... 4 | ere 1,303,000 1,303,000 
District of Columbia.. 3.65 | eee eee 865,000 865,000 
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New York Stock Exchange Transactions 





Range 
—for Year 1912.— 
High Low 
205 164% 
ey LO) 
hoy nA 
W4% Os 
i7 4Gly 
Jol, mm) 
107% 914 
10) 130 
17s 11% 
1Jtily SD, 
oy 19% 
io 115 
oo ON 
S454 Ty 
Ds o4 
14 1085 
HON, 4g 
oo 5 
pled | oo 
i% > 
vl ” 
Oy 1s 
17% 9% 
4. 0 
47 31% 
1 ios 
19, 
Hg 
1 
100% 
i409 » 
&9 
Quest, 
wo 
44% 
Tikit 
ju4 
eS 
an 
1a 
1065s 
SH 
l 
94'i, 
Ay 
iS 
127'. 
VW 
111% 
O44, 
14s 
ri 
10S 
Hii 
cae 
Nt 
oq 
wo 
ll‘ 
VIO, H 
40% pu 
72 1h, 
on ~4 
rare oD 
Us pl. |} 
101 HOT 
> in 
he st 
BO UG 
i idly 
wily USig 
24y 17 
10 25 
aih% 15% 
‘y JOE 
3 a GB % 
Y 129% 
it 134% 
is 48 
14 126 
We 150 
5u%s 26 
Glke 15% 
11's bs 
43% 23% 
140 106 
40 32% 
TUK 72 
il OO% 
12 12 
149% 135% 
221 10 
S91, 75 
sf 10 
HF 92 
THO, 90% 
7 162 
697 530 
24 18% 
46% 34% 
TON 61% 
M4 20 
11% 8 
23 14 
yu we'4, 
29% 30 
HTig 47% 
aS o3 
21% 1% 
C2% STM 





High 
150 


20 
oo 


G54 
102%, 
142% 

174s 

T9% 

v7 

0 
1001, 
167 


Date. 
Jan. 29 
Feb 1 
Jan. 15 
Apr. 24 
Apr. 24 
Jan. 2 
Jan 3 
Jan 2 
Jan. 2 
Mart 6 
lan 4 
Jun 6 
in. Ol 
{ w 
Mar 5 
t 
Mar. 4 
Jan = 
n. 10 
Feb be 
Jan S 
bret 10 
Apr. 4 
Jan. 31 
jan. 31 
jan t 
Jan - 
Jan. 3 
jan 3 
Jan w 
eb 7 
lan 3 
lan. 9 
an. 22 
jan. 21 
Feb 3 
jan. 3l 
Jan. 28 
Jan. 30 
jan. 10 
Apr. 26 
Jan. 27 
Jan 4 
Apr. 17 
Jan 3 
Jan, @ 
Jan « 
lan 7 
an. 3O 
lan 6 
Jar wy 
Jan +t) 
Jan S 
Apr. 16 
Jan. 22 
Jan. 10 
Jan. 17 
Jan 9 
Apr 4 
Jan 9 
Jan. 27 
Mar. 18 
Jan 0 
ret Ss 
ret q 
lan. 3OU 
Feb. 13 
jan. 9 
Apr. 17 
rel 6 
et 5 
Mar. 3 
jan. 13 
Apr. 17 
Jan 2 
Jan. 2 
Feb. 25 
Jan 9 
lan 9 
lan. 9 
Jan. 30 
jan. 6 
Mar. . 
Mar. 8 
n. 2) 
Jan. 2 
jan. 2) 
Jan. 16 
Feb. 3 
eb. 1 
jan 3 
Mar. 4 
Apr 1 
Feb. 26 
Jan. 9 
Jan. 31 
Jan. $1 
Feb. 19 
Feb. 4 
Jan. 18 
Jan. & 
Jan. 13 
Keb + 
Jan. 9 
Jan. 10 
Feb 4 
Jan. 2 
Jan. 2 
Jan. 2 
\pr. 24 
,» Jan. 2 
Jan. 30 
Jan. 30 
Jan. 22 
Jan 2 


Ranee 
for Year 1913 
Lo 





10g 
42 
un! 
15 
4 


oo 


20 





Date. 

Mar. 13 
Apr. 1 
Apr. 16 
Apr. 26 
Apr. 24 
Feb. 25 
Jan. 17 
Apr 4 
Mar. 19 
Apr. 15 
Apr 4 
Mar. 20 
Jan. 14 
Apr. 
Feb. 25 
ret 25 
Ay pe | 
Apr. 1 
Mar. 4 
Jan 5 
Mar. 1S 
Mar. 2S 
Apr J 
Jan. 14 
Feb ar, 
Jan 2 
Ie ps 
bet an) 
Feb, 25 
Apr. 2t 
Feb. 18 
Feb. 18 
Mar. 19 
Mar. 19 
Apr. 1s 
Apr. 25 
Apr. Jt 
Jan. 6 
Mar. 24 
Mar. 19 
Mar. 20 
Mar. 26 
Apr. Jt 
Apr. 2t 
Mar. 12 
Apr. 24 
Mar. If 
Feb. 2 
Mar. 31 
ive 25 
Feb. Js 
lan. SO 
Feb, 25 
Mar. Jt 
Apr. It 
Apr. 26 
Feb, 17 
Spr. 1s 
Apr. 15 
lan. 14 
Mar. If 
Feb. 26 
Mar. If 
Feb. 25 
Jan. 21 
Mar. 18 
Mar. 24 
Apr. 15 
Apr. 2¢ 
Jan. 2 
Mar. if 
Mar. 11 
Mar. 19 
Apr. 26 
Apr. 26 
Mar 19 
Apr. 17 
Apr. 26 
Mar. 20 
Feb. 25 
Feb. 25 
Mar. 10 
Feb. 25 
Feb. 25 
Apr. 26 
Apr. 16 
Mar. 24 
Feb. 13 
Feb. 27 
Apr. 15 
Apr. 11 
Jan. 14 
Jan. 2 

Feb. 26 
Feb. 20 
Apr. 1 
Feb. 25 
Feb. 25 
Mar. 4 
Mar 13 
Feb. 19 
Feb. 4 
Apr. 26 
Apr. 26 
Feb. 25 
Apr. 9 
Feb. 25 
Mar. 15 
Apr. 10 
Apr. 26 
Feb. 24 
Apr. 11 
Apr. 24 
Feb. 25 


> 


Week Ended April 26 


Total Sales, 1,529,271 Shares 


Amount 
STOCKS. Capital 
Steck Listed. 
ADAMS EXPRESS CO......-++.. $12,000,000 
Allis-Chalmers Co., t. r., 3d pd.... 17,196,600 


Allis-Chalmers Co. pf., t. r., 3d pd. 14,168,000 
Alliv-Chalmers Co., t. r., 4th pd.... 17,196,600 
Allis-Chalmers Co. pf., t- r., 4th pd. -14,168,000 
Amalgamated Copper Co......... 153,887,900 
American Agricultural Chemical Co. 18,550,900 

mer. Agricultural Chemical Co. pf. 27,112,700 
Beet Sugar Co........ 15,000,000 
American Beet Sugar Co. pf.... 5,000,000 
Amer. Brake Shoe & Foundry Co 1,600,000 
m. Brake Shoe & Foundry Co. pf. 5,000,000 








American 


American Can Co 

American Can Co. pf 
\merican Car & Foundry Co.. 30,000,000 
American Car & Foundry Co. pf 30,000,000 
American Cities ; ; .. 16,264,700 
20,555. 5000 








American. Cities pf....sciiovdeads 
American Coal Products......... 
merican Coal Products pf ° 
American Cotton Oil Co.......... 20,257, 100 
\merican Cotton Oil Co. pf....... LOT S.G00 
American Express Co... ..c.ecces 18,000,000 


American Hide & Leather Co..... 11,274,100 
American Hide & Leather Co. pf 12,548,000 
American Ice Securities Co...... 19,045,100 


American Linseed Co...........-. 16,750 40M) 
American Linseed Co. pf......... 16,750,000 
merican Locomotive Co......... 25,000,000 








American Locomotive Co. pf 

merican Malt Corporation. 

American Malt Corporation pt 
Amer. Smelting & Refining Co.. 
Amer. Smelting & Refining Co. pf... 50,000,000 
SO.000 000 
11070 
BOIS Toe 


1S.000) 


50.000 0000 


Amer. Smeiting Securities pf. B... 
American Snuff Co... sie cis ra 
American Snuff Co. pf., new 





American Steel Foundries 
American Sugar Refining Co .. 45,000,000 
American Sugar Refining Co. pf.. 45,000,000 


American Telegraph & Cable Co 140 OD) 
Amer. Telephone & Telegraph Co. .344,471,400 

. 19,514,700 
ee .. BTS27,400 
SLOAL SO 
10,000,000 
SO C00 000) 
1O000 000) 
12500000 
LOS SP oo 


American Tobacco Co ; 


\merican Tobacco (« 
merical bacco Co. pf., new 
American Water Works pf... 
American Woolen Co... 
merican Woolen Co. pf 
American Writing Paper pf.... 
naconda Copper Mining Co. 





Assets Realization C« G7 G00 
Associated Oj] Co , 10.0000 000) 
\tchison, Topeka & Santa Fe . TS A400 
Atchison, Topeka & Santa Fe pf. .114,199500 


Atlantic Coast Line GOT I57, 100 


l LDWIN Ls wWoMme WORKS 


SOOO 
Baldwin Locomotive Works pf 20,000,000 
Baltimore & Ohio........ 152,514,800 
Baltimore & Ohio pf....... OOOO OOO 
PS RE cwdcadisscued acess 8.951.980 
Hethlehem Steel Corporation 14 SG2.000 


14.008 000 
{7.211.000 
14,698,000 
‘oo TOO 


Kethiehem Steel Corporation pf 

Rrooklyn Rapid Transit.. 

I t n Union Gas chek ee 
wick T. & KR. Securities 


i ‘ 
ffalo, Rochester & Pittsburg! LOS OO 


I erick Ce ‘ , 14 GAT.200 
CALIFORNIA PETROLEUM . 13,572,000 
California Petrole in pf ~ TOGO 000 
‘ la Souther: ‘ 3 15,000,000 
Canadia Pacific DO OS a 
Can. Vac. sub, rets., sd inst. pd : wehbe acees 
Cause «J. 1.) Threshing Mach. pf.. 11288500 
Central Leather (C S44 100 





(‘entral Leather Co. pf SU 





Central of New Jers ; YT ASGS00 
Central & So. Am. Telegraph...... 10,000,000 
Chesapeake & Obie cuscew Gee 
Co BBM... crckcteviienanes 19.537,S00 
Chicago @ Alton pf......... 19 487,600 
Chicago Great Western........... 15,155,200 
Chicago Great Western pf........ 40,996,500 


Chicago, Milwaukee & St. Paul....i116,548.200 
Chicago, Milwaukee & St. Paul pf. . 116,274,900 





Chicago & Northwestern......... 

Chicago & Northwestern pf...... 

(t St. Paul, Minn. & Omaha. j 

Chi, St. Paul, Minn. & Omaha pf.. 

Chine COMPS 1 occcceenéiacicdesee’ 3,899,000 
«leve., Cin., Chi. & St. Louis.. 47,056,300 
‘leve.,, Cin., Chi. & St. Louis pf 10,000,000 
Colorado Fuel & Iron............ 34,235,500 
Colorado Fuel & Iron pf........... 2,000,000 
Colorado Southern......... errr 20,345,000 
Colorado Southern Ist pf......... 8,500,000 
Colorado Southern 2d pf......... 8,500,000 
«‘onsolidation Coal Co..... coccce MAZET OOO 
Consolidated Gas Co............. 99,738,400 
Corn Products Refining Co..... .-+« 49,777,300 
Corn Products Refining Co. pf.... 29,826,900 
Crem Campet Ge. 25s sccncccascdons 2,995,700 
Cuban-American Sugar pf....... 7,893,800 


DEERE & CO pf......... 0 tececs Deyo 
Delaware & Hudson............. . 42,503,000 
Delaware, Lackawanna & Western. 30,277,000 


Del., L. & W. sub. rcts., 50% paid.. ........ 
Denver & Rio Grande........ ... 38,000,000 
Denver & Rio Grande pf.......... 49,778,400 
etre WOR. 6 ck ccecsansesesséce 12,500,000 
Distillers’ Securities Corporation... 30,815,300 


Duluth, South Shore & Atlantic... 12,000,000 
Duluth, South Shore & Atlantic pf. 10,000,000 
Dupont Powder pf..............+. 16,068,800 
0) ae Se Pee ee ee 112,378,900 


FEDERAL MINING & SMELTING 6,000,000 
Federal Mining & Smeiting pf..... 12,000,000 


Last 
Dividend Paid 
Date. 


Mar. 1,°13 


Feb. 24, °13 
Apr. 15, °13 
Apr. 15, °15 
Nov. 15, ’12 
Apr. 1,°15 
Mar. 31, °15 
Mar. 31, ‘15 
Apr. 1,°13 
Apr 1,°13 
Apr 1,°13 





Apr. 2 les 
No 2°32 
M r. 105, °1 
Mar. 1,°13 
Apr 1, °13 
Apr 1, "13 
Apr 1,°13 
Mar. 31, °15 
Apr 2. Bee 
Apr = ht 
Mar. 1, ‘13 
Apr. 15, °13 
Mar. 1,°155 
Apr. 1,°13 
Apr 1°13 
Apr. 1,°15 
Apr. 15. °1S 
\pi 1, ‘15 
Apr. de I 
Apr 1,15 
Apr. 15, °9 
Mar 101 
kreb 1, 33 
Jan. 10°15 
Prag) ae bs | 
Jan 1, ‘15 
Mar | ae | 
Mar 1, °353 
Dee. 31, 07 
Apr. 25, °13 
Apr 1,°33 





1} 

1, ‘18 

\pr 1,°13 
Apr 1, *13 
Feb 1,°13 
\por 1, 13 
Ayu 4, 13 
‘ 1,71 


Mar. 3,°13 
Mar. 3,°13 
Apr. 1,°13 
Apr. 1,°13 
Feb. 20,713 
Feb. 20, '15 


Apr. 1,°1% 
Apr. 1,°13 
Jan. 31, °13 
Mar. 15, °13 


Jan. 15, ’09 
Mar. 15, 13 


Per 
Cent. 


Range for Week Ended 
April 2 


High. 
3% 


‘ 

4% 
11 
78% 


95% 
32 
92 
51g 
or 
954 
512 
114% 
37% 
TO% 


47 
OG 
161 
45 
25% 
261, 
10 


3% 
10332 
D3, 
49% 
TO% 
10542 
Sv 
1tiSly 


34 
114 
1, 


130% 
ps 
1445 
1S be 
165 


44x 
T4% 
245% 
LP3BSY4 
10h, 

POs 


a 
5O%s 
34 lo 


32 
68 


132 
11% 
68% 





Low. 





100) 
Izl 
44g 
1U4%2 
NS 
SU 
14 
“pep 
>? 
title 
Sd 
126, 
Ss 
iy, 
ooh, 
ee 
2 
NO, 
“> 
-— & 
2% 
O5% 





128% 
10% 
654% 


9556 
157% 
400% 


36 
7514 


15% 


‘ 
13% 
93 
27% 
43% 

35% 


Last. 


111% 
115% 
b2 
12914 
219% 
144) 
10s 


101 
1H 


4 
SU, 


1 


10S). 


wR 











Week's 
Net 
Changes. 


-— % 
= 
— 1% 
cn ae 
_ 1% 
—_ lg 
a By 


“4 “” 
- 1 
a 
_ 1% 
— 1% 
%e 
5 1% 
— 26 
— 1% 
— 
- 
_— S 
ase 
— - 
— i 


i+] 
* 


Sales 
Week 
Ended 
April 26. 


600 
100 
400 
200 


122,800 


aa 
= 
— 


19,800 
1.810 
250 
6380 


300 
600 
300 


3,502 
3,550 
100) 
1,833 
200 
300 
600 
4.600 


mm) 


11,375 
1.(4) 
now 
1.0) 
200 
Sow 
7 
477 
24K) 
1,300 
17.0025 
=~) 


daw 


14,700 
1,650 
35,052 
1015 
100 
2S5O 
now) 


02,805 


5340 
33) 
12.660 
510 
8.952 


17,950 
500 
2.600 
310 
200 
2.800 
2,605 


O14 





ORME ITE Se MMR 





























ios Sa SA ee 


on Fa, 


ee 


Se 





MEF CPOE a HARON 


% 
Siti 














ae 





BO = Fin 


> vey 


i ncihitneniaeemtiemenianntt m 


Pn 


rere 


April 28, 1913. 


THE NEW YORK 


TIMES 





ANNALIST 





Ranoe 
—for Year 1912.— 








High. Low. High. 
225 128 18516 
106% 1097 
5 187 
30 3446 
TOY 79 
1% 3% 
‘ 6014 68 
19% 105 105% 
143% 126 1525 
p * 12554 
53 36 41% 
62% 47 52% 
89 851g 87 
961% 9514 9G 
200 155 180 
116 10914 *106% 
112 8614 117% 
141% } 205, 128% 
21% 165% 19% 
22 1614 19% 
67% 52% 65% 
53% 36 30 
99 89 90 
126% 105% 1155, 
121% 113% 116 
is oa 109 
112% 
107% 
ee ais 113 
19% 9K 256 
62% 45% 481, 
34 12 1842 
h45¢ 63 70 
15 10% 10% 
30 22 2 
$1 744 78 
31% 221% 2716 
65% 56 6114 
95% 90 94 
109 107 110 
9%, 5% 6 
55 43 45 
78% 67 77% 
8914 71 81 
105% 100 102 
5514 29 49% 
108% 102% 104% 
18 11% 11% 
40 30 35 
185% 155% 168% 
225 156% 235 
118 10544 116% 
54, 431g 413% 
47% 36 39% 
105% 10234 105 
92% 90 Hy 
215% 167 200 
118 107% 116% 
170 139 14244 
5 ‘ea 138% 
92% Ty 87 
107g 66 69 
138% 128% B23, 
8S 69 TO7% 
liz 105 10D'. 
1% 4 Ag 
26 15% 19% 
901, 2% 78% 
104 99 99% 
re aa *170 
30% 23% 264 
27% 1S% 2344 
51% 44% 47 
154%, 129 142% 
158 146 145 
XS7g S4 S3o 
31% 25% 29% 
66 57% 6432 
47% 35 43% 
180 160% 170 
161 114 12812 
131 122 124% 
26 12% 19% 
9% &8 9214 
684 51% Oly 
110% 10514 107% 
71 62% 59 
30% 26% 2714 
24% 18%%4 20 
8&5 nO 821; 
121% 106% 109%) 
61% 53 63% 
142% 126 129% 
41% 29% 337K 
93% 8314 871, 
55 34 4714 
119% 107% 112% 
92 &S 87 
87% 744 8114 
131% 115% 122% 
79% 56 75% 
3% 1 2% 
110 106% 107% 
aa 85 
38 28% 31% 
5d53q 45 46 
101% 9814 96 
126% 119% 123% 
os a 1% 
122% 103 116 
18% 12% 12 
28% 28% 28% 
98% 97% 98% 
111% 100 997% 
111% 981% 104 
274 16% 245% 
100% 77 95 
104% 100 100 
40% 28% 36 
103% 96 101% 
12200% «=106% 118 





New York Stock Exchange Transactions---Continuea 


Range 
fer Year 1913 


Date. 

Apr. 23 
Jan. 6 
Jan. 2 
Jan. 7 
Jan. 7 
Mar. 19 
Jan. 2 
Jan. 7 
Jan. 9 
Apr. 1 
Jan. 3 
Jan. 7 
Feb. 6 
Jen. S&S 
Jan. 11 
Mar. 19 
Feb. 3 
Feb. 5 
Jan. 2 
Jan. 30 
Jan. 50 
Jan. 11 
Jan. 3 
Jan. 30 
Jan. 28 
Feb. 2S 
Mar. 26 
Mar. 29 
Mar. 13 
Jan. 30 
Jan. 30 
Jan. 9 
Jan. 9 
Jan. 30 
Jan. 2 
Jan. 7 
Jan. 6 
Jan. 7 
Feb. 3 
Jan. 2 
Feb. 18 
Feb. 4 
Feb. 13 
Feb. 5 
Jan. 4 
Feb. 4 
Jan. 8 
Feb. 5 
Jan. 6 
Jan. 2 
Mer. 6 
Jan. 23 
Jan. 6 
Jan. 6 
Jan. 9 
Jan. 8 
Jan. 2S 
Jan, 22 
Jan. 10 
Feb. 6 
Jan. 21 
Apr. 7 
Jan. 7 
Jan. 2 
Jan. 2 
Jan. 2 
Jan. 7 
Feb. 4 
Jan. 2 
Jan. 2% 
Jan. 4 
Jan. 2 
Jan. 29 
Jan. 9 
Apr. 8 
Mar. 5 
Jan. 7 
Apr. 11 
Jan. 9 
Jan. 14 
Jan. 3 
Jan. 8 
Jan. 30 
Jan. 30 
Jan. 2 
Jan. 27 
Mar. 3 
Jan. 2 
Jan. 2 
Jan. 8 
Jan. 30 
Jan. 15 
Jan. 20 
Jan. 11 
Jan. 8 
Apr. 5 
Jan. 3 
Feb. 13 
Jan. 9 
Jan. 6 
Jan. 15 
Feb. 3 
Jan. 29 
Apr. 4 
Jan. 10 
Jan. 4 
Feb. 19 
Jan. 7 
Apr. 9 
Jan. 8 
Jan. 20 
Feb. 3 
Feb. 4 
Jan. 2% 

Jan. 11 
Jan. 2 
Jan. § 

Jan. 6 
Jan. 7 
Jan. 7 
Jan. 21 








Low. Date. 
175 Jan. 14 
107% Jan. 24 
13514 Feb. 25 
26% Apr. 22 
74 Apr. 23 
2 Jan. 3 
25 Mar. 18 
914% Feb. 18 
124 Feb. 25 
121 Feb. 25 
33 Feb.  o 
Mar. 19 
Jan. € 
Jan. & 
» Apr. 24 
514 Mar. 14 
Jan. 4 
Apr. 25 
Mar. 19 
Apr. 26 
>» Apr. 26 
Apr. 15 
Apr. 12 
Apr. 25 
4 Mar. 8 
Apr. 25 
Apr. 7 
Apr. 16 
Apr. 17 
Apr. 26 
Apr. 10 
Mar, 17 
Mar. 31 
Mar. 19 
Jan. 31 
Apr. 25 
Apr. 25 
Mar. 10 
Jan. 18 
Jan. 22 
Jan. 11 
Feb. 4 
Feb. 15 
Mar. 19 
Apr. 26 
Aprl 25 
Apr. 25 
Apr. 3 
Mar. 18 
Mar. 20 
Apr. 26 
Mar. 6 
Mar. 28 
Mar. 18 
» Apr. 25 
Jan. 6G 
Apr. 25 
Apr. 22 
» Feb. 25 
Feb. 6 
Mar. 11 
4 Jan. 3 
Apr. 26 
Feb. 20 
Feb. 20 
Mar. 2U 
Mar. 13 
Apr. 15 
93 Feb. 19 
7170 Jan. 24 
21% Feb. 19 
17% Feb aa) 
40 Apr. 14 
128% Mar. 20 
14114 Mar. 11 
8314 Mar. 5 
24 Mar. 19 
593, Jan. 14 
36 Feb. 25 
170 «Jan. 14 
112 Feb. 21 
116144 Mar. 24 
12% Apr. 26 
S4 Mar, 24 
4514. Mar. 19 
104 Mar. 14 
56% Feb. 10 
22% Feb. 18 
16 Feb. 18 
69 Mar. 19 
100% Apr. 26 
56 Mar. 12 
10914 Apr. 23 
291%, Mar. 24 
86144 Jan. 31 
40 Mar. 24 
103% Mar. 20 
8214 Mar. 17 
76 Mar. 28 
113% Feb. 26 
70 Mar. 27 
P4 Apr. 16 
106 Jan. 2 
80) =6Apr. 21 
24% Mar. 20 
32 Apr. 26 
95 Apr. 25 
113% Apr. 15 
14% Apr. Y 
109 Feb. 24 
114% Jan. 15 
23 Mar. 14 
90 Apr. 16 
99 Jan. 29 
90% Apr. 26 
18 Apr. 26 
79% Apr. 26 
97144 Feb. 19 
24% Apr. 26 
97 Feb. 28 
Ni64% Feb. 26 


Amount 
Capital 
Steck Listed. 


STOCKS. 


GENERAL CHEMICAL 
General Chemical Co. pf 





General Electric Co........ 

Camere PG oss cv ok cc cccscsses 15,673,200 
General Motors pf..........see0-- 13,991,600 
Goldfield Consolidated Mines...... 35,591,480 
Goodrich (Bi FF.) Co........ secce 60,060,000 
Goodrich (B. F.) Co. pf........... 30,000,000 
Great Mortherm pf......0000 sesee 209,990,200 
Gt. Northern pf., sub. rec. 40 p. c.pd = ......-- 
Great Northern ctfs. for ore prop.. 1,500,000 
Guggenheim Exploration .. 19,165,500 


15,000,000 
15,000,000 


HAVANA ELECTRIC RY., L. & P. 
Havana Electric Ry., Lt. & P. pf... 






Bietase €G. We) Cio n.. ci ccncs , 4,000,000 
Helme (G. W.) Co. pf... cece ccoce Dida, 400 
Homestake Mining ....... ccosece 20,116,000 
ILLINOIS CENTRAL .......0... 10,296,090 
Inspiration Consolidated Copper... 14,458,860 
Interborough-Met. vot. tr. ctfs.... 60,419,500 
Interborough-Met. pf. ...........-. j 1,900 
International Agricultural Co..... 20,000 
International Agricultural Co. pf... 12,955,600 
International Harvester, old...... 3,713,000 


SS2,200 
37,880,400 
29,205,500 
37,864,900 


International Harvester pf., old 
International Harvester Co., new. . 
Interna. Harvester Co. pf., new... 
International Harvester Corp.. 

International Harvester Corp. 





International Paper Co........... 17,442,900 
International Paper Co. pf......... 22,539,700 


International Steam Pump Co.... 17,762,500 







international Steam Pump Co. pf.. 11,550,000 
DE: GE. Seciadter enous owemuws 3,919,900 
Be, Ge Flo ad cccevedssessccce 2,912,500 
KAN. CITY, FT. SCOTT & MIEM.pf. 15,510,000 
Kansas City Southern ............ 80,000,000 
Kansas City Southern pf.......... 21,000,000 
Kayser (Julius) & Co............ 6,000,000 
Kayser (Julius) & Co. Ist pf....... 2,750,000 
Keokuk & Des Moines............ 2,600,400 
Keokuk & Des Moines pf........ 1,524,600 
Knickerbocker Ice pf............. 3,000,000 
Mresgs 8. Gi) CO... 5... oc veces ecoce 4,930,700 
Kresge (8S. 8.) Co. pf......... cooe 1,761,900 
LACKAWANNA STEEL CoO...... 34,978,000 
EO PE, Ts a dis bases nsvcscces 10,700,000 
Lake Erie & Western......... «.+ 11,840,000 
Lake Erie & Western pf.......... 11,840,000 
DA PE kdctweniesscecesdaum 60,501,700 
RE Be Os 55-40 a0 0 cca snes 21,496,400 
Ligwott & Myers pl... ..cccccccsse 15,140,100 
Di ina) oat sae nee kee 2,000,000 
Loose-Wiles Biscuit Co........... $,000,000 
Loose-Wiles Biscuit Co. Ist pf.... 5,000,000 
Loose- Wiles Biscuit Co. 2d pf..... 2,000,000 
RI GED DOG ack o soos cccweesie 15,155,600 
Pe i Le a 11,137,100 
Louisville & Nashville............ 71,932,800 
Louis. & Nashville sub. rec. Ist pd. ........ 
MACKAY COMPANIES ......... 41,380,400 
Mackay Companies pf...........-. 50,000,000 
Manhattan Elevated gtd......... 56,367,500 
May Department Stores........... 15,000,000 
May Department Stores pf....... 8,250,000 
Mercantile Marine ........+... ate 1,000 
Mercantile Marine pf........ cceee 41,242,000 
Mexican Petroleum .......ccccoes 28,280,200 
Mexican Petroleum pf........-««. 4,091,200 
Michigan Gamtfal ......ccscccdss 18,738,000 
PEROT SOO x cocci ccccevccconses 3,782,905 
Minneapolis & St. Louis........... 10,883,600 


5,623,100 
206,800 
12,603,400 
11,169,000 


Minneapolis & St. Louis pf........ 
Minneapolis, St. Paul & S. S. Marie. 
Minneapolis, St. P. & S. S. Marie pf. 
Minn., St. P. & S. S. M. leased line.. 








Missourl, Kansas & Texas........ 63,300,300 
Missouri, Kansas & Texas pf...... 13,000,000 
a er 83,112,500 
NASH., CHAT. & ST. LOUIS..... 10,000,000 
National Biscuit Co...... ...... 29,256,000 
National Biscuit Co. pf..... 24,804,500 


National Enameling & Stamping Co 15,591,800 


Nat. Enameling & Stamp. Co. pf.... 8,546,600 
National Lead Co...........: ...+ 20,750,000 
National Baee8-Oa. wl... cscbessi 24,465,600 


National Railways of Mexico Ist pf. 28,831,000 
National Railways of Mexico 2d pf.124,540,700 


Nevada Con. Copper Co.......... 9,997,285 
New York Air Brake.......:; ... 10,000,000 
Moe TOrk Coetrel. book c cs wes 222,729,500 
New York, Chicago & St. Louis.... 14,000,000 
New York, New Haven & Hartford.180,013,100 
New York, Ontario & Western..... 58,113,900 
New York State Railways........ 19,997,700 
| EN ee 16,000,000 
Norfolk & Western.....eceeee--- 99,705,000 
Norfolk & Western pf............ 23,000,000 
cg ne 29,779,700 
POOEEMOPE, TD oc ccccvecspeesis 247,998,300 
Northern Ohio Traction & Light.. 9,000,000 
ONTARIO MINING CO........... 15,000,000 
PABST BREWING pf...... ¢te00 2,000,000 
ee errererrer reer er 7,000,000 
Pacific Mail ......... 2h siateditas ahs 20,000,000 
Pacific Teleghone & Telegraph..... 18,000,000 
Pacific Telephone & Telegraph pf.. 32,000,000 
Pennsylvania Railroad .........-- 453,877,950 
Pennsylvania Railroad rights...... Ory re 
People’s Gas, Chicago .........++. 35,000,000 
Peoria & Eastern........... ..-++ 10,000,000 
Pettibone-Mulliken Co.......-+. .. 6,649,000 
Pettibone-Mulliken Co. Ist pf...... 1,933,200 
PRI, SN Bono ccc peeceseses 39,043,000 
Pitts., Cin., Chi. & St. Louis....... 37,173,800 
Pittsburgh Coal Co., N. J.... . 31,929,500 
Pittsburgh Coal Co., N. J., pf...... 27,071,800 
Pittsburgh Steel Co. pf...........- 10,500,000 
Pressed Steel Car Co............+ 12,500,000 
Pressed Steel Car Co. pf.......-.. 12,500,000 
Public Serviee Corporation, N. J.. 25,000,000 


Last 
Dividend Paid 
Dat 


e. 
Mar. 1,’13 
Apr. 1,°13 
Apr. 15,°13 
acs P — 
Oct. 31,’12 
Feb. 15,'°13 
Apr. 1,713 
Feb. 1,713 

- 


13 
Apr. 1,715 
Mar. 25, '13 
Mar. 1,’'13 


Jan. 15,'°13 
Jan. 15,713 
Mar. 1,°13 
Apr. 15,713 
Apr. 15, 13 
Apr. 15, "13 
Apr. 1,05 
Feb. 1,°13 
May 


Apr. 15,°138 
Apr. 1,°13 
Feb. 1,°13 
Apr. 1,’13 
Oct. 1,°12 
Apr. 1,'13 


Jan. 11,°18 
Mar. 1,’13 
Apr. 1,'13 
Nov., 1896 
Apr. 1,°13 
Feb. 1,’18 
Apr. 1,°13 


Apr. 1,713 
10, 13 


Feb. 

Ame, 4°55 
Apr. 1,718 
Apr. 1,°13 
Mar. 1,'°13 
Apr. 1,°13 
Mar. 1,°13 
Apr. 20,13 
Jan. 29, °13 
Feb. 15,713 
July 15, 04 


13 
Mar. 15, 13 
13 


Mar. 1,°13 
Mar. 31, °13 
Aug. 14, 11 
Apr. 1,'13 
Apr. 1,718 
Mar. 19, 713 
Feb. 19,13 
Apr. 1,°13 
Feb. 1,713 
Mar. 15, 13 
Dec. 30, 02 
Mar. 15, 13 


Feb. 1,713 
Dec. 1,’99 
Apr. 15,13 


Feb. 28,13 


Apr. 1,713 
Feb. 1,°13 
Apr. 25,715 
Apr. 25,13 
Mar. 1,713 
Aug. 24, '04 
Feb. 19,13 
Mar. 31, 13 


Per 


Cent. 


1% 
‘ie 
ies 
1% 
1% 


1% 


Range for Wee 
April 26 


High 


1S5% 


160% 

105 

119% 
184 
17} 
oS! 


9 


104 


92 
20 
835% 


26 


Low 


IS4 


124% 
14, 


44% 


160). 


105 


103%, 
112 
103 7% 


J12 





k Ended 


Last 
1Q4 
108 


80% 


116% 





HOU 
400 
6.907 


iw 


16,750 
1O OY 


AW 
“000 


00 


14 


U0 
TOO 


OU 


2 
300 


Hu 
LUO 


oe) 


00 


20 
] 10U 
SUG 
s00 
SU 


00 


200 
1270 
2,640 


216 1,650 
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New York Stock Exchange Transactions---Continued 
























































Sales 
Ranae bange Amount Last Range for Week Ended Week's Week 
=—for Year 1912.— —_—————for Year 13!3.————— STOCKS. Capital Dividend Paid Fer April 26 Net Ended 
Hig Low High Date. Low. Date. Stock Listed. Date. Cent. High. Low. Last. Chances. April 26. 
Wes 158 165 Jan. 2 15644 Feb. 25 Paulie GO. cccccdasecasaseucens 120,000,000 Feb. 15, '13 2 159% 159 159 — % 1,000 
1 Jan. 2 314 Feb. 13 QUICKSILVER  .seveccececeecees 5.708.700 = —=«s_s cases du a eis o% ae  ceeound ° 
in i's Jan. 14 1 Feb. 8 Quicksilver pf....ccsccseccceccees 4,291,300 May §8,’01 deg o- <n 4 oe eorecce 
40% 27% 35 Jan. 9 24% Feb. 25 RAILWAY STEEL SPRING CO.. 13,500,000 Oct. 22, '08 1 31% 28% 284 — 4% 500 
105 OS'4 100 Jan. 13 98 Mar.17 Railway Steel Spring Co. pf....... 13,500,000 Mar. 20, 13 1% YT 97 97 ai 50 
Sha Sus *S1 Jan. 10 *79 Mar. 4 Railroad Sec. lll. Cent. stock ctfs.. 8,000,000 Jan. 1,°13 2 ee *79 i eeeets 
LiM 16 2 Jan. 3 16% Feb. 19 Ray Consolidated Copper eeeeee 14,474,810 ov aa 18% is 184 —_ A 6,610 
179% 148% 168% Jan. 2 152% Mar. 10 yew SS RTT TOTe eee ee ee 70,000,000 = Feb. 13, '13 2 165% 159% 160 — 5% 328,700 
HSA STU, 214 Apr. 10 SO% Feb. 25 Reading lat pl...<.occccce Sececss 20000000 Mar. 13, '13 1 91 91 — 1 300 
Liryt + aL tf Apr. 10 87% Feb. 25 Reading Bb o8...csiscrccadsecadvcs y . Apr. 10, 13 1 93 92% —_ % 200 
5 ay 295% Jan. 31 ret Republic Iron & Steel Co SAG0 ss cetcce = 25% 23% — 1% 1,615 
oo Of, 89% Feb. 1 Republic Iron & Steel Co. pf...... 100,000 Apr. 1,‘18 1% S4% % 1,400 
uw DK 24% Feb. 4 Rieke MM CG: ki onceae tedsrcasene 90,888,200  ...... asi 22 4 0,200 
5D f2l, 44%, Jan. 2 Rock Island Co. pl... ccccccsecces 49,947,400 Nov. 1, '05 1 38 — 1% 4,110 
lvl SOL, 92% Jan. 7 Made (BE): . CO. icdvcccaseosene’s 10,908,300 Mar. 3,'13 1% 32 — 6% 6,250 
1055 O45 9o% Jan. 4 Mumsely O66.) Ge. GBivssacscerceas 10,000,000 Apr. 1,'13 1% 72 — 18% 5,820 
: Tr *48 Mar. 8 *48 Mar. S ST. JO. & GRAND I. Ist pf........ 50,000 July 15, ‘02 2 ~ cei Te — ~ ae |» Kote 
20, 17% 1% Jan. 11 1214 Apr. 25 St. “yee & San Francisco. : , 1 ee aa 15% 12% — 4% 1,100 
OU, DS!y yt) Feb. 11 5D Mar. 8 St. Louis & San Francisco Ist pf. 5,000,000 Feb. 1,°13 1 mr hon Rs” Oa, °C wate 
yy Sg 20 Jan. 11 19 «=6—Apr. 25 St. Louis & San Francisco 2d pf... 16,000,000 Dec. 1,05 1 25 19 — 2 4,550 
67 17 D4% Jan. 17 45 Feb. 15 St. LL. & S. F.C. & E. L. n. stock cfs. Jan. 1,'13 2 47 47 — 1% 5 
fips oy 355 Jan. 15 Bu Apr. 26 St. Louis Southwestern.......... 16,000,200  ...... ~e 30% 30 — 1% 300 
USts 7 Jan. 9 72 Apr. 15 St. Louis Southwestern pf........ Apr. 15,’'13 1% in a: Soe rae 
1s 20% Apr. 1 18's Mar. 26 Seaboard Air Line......ccccccees Sale tOD = —«- cweeee we 18% 18% —- % 100 
Hity is% Jan. 29 12% Feb. 26 Seaboard Air Line pf............. 22. 42 a renee . 43% 45 —_ % 200 
10 913%, Jan. 2 172% Apr. 26 Sears, Roebuck & Co........0+-6. 40,000,000 Feb. 15, 13 1% 186 172% — 13 3,7 
1244 121 124%, Jan. 2 122 Mar. 26 Sears, Roebuck & Co. pf.......... 8,000,000 Apr. 1,°13 1% a_— ox 3 § ae i -enasae 
Hive BOM i', Jan. 28 33 Mar. 20 Sloss-s —— 10,000,000 Sep. 1,'10 i kes = « A? Doe ak «seal 
105 of 93% Feb. 38 95% Feb. 8 Sloss-Sheffield Steel & Iron Co. pf. 6,700,000 Apr. 1,°13 1% ec 8 oS oe 
83 Tis 70 Jan. 6 70 Jan. 6 South Porto Rico Sugar.......... 3,371,000 Apr. 1,°13 1 ooh co. ce oe tee. 06060 (ee 
110 100 *10S = Jan. 17 *107%% Apr. 24 South Porto Rico Sugar pf........ 3,704,500 Apr. 1,°13 2 107% 107% , 31 
115 103% 110) Jan. 30 984 Mar. 14 Southern Pacific ..... 2.000000 cata taptOO Apr. 1,'13 1% 101% 98% 5 — 1% 24,3 
“4 20%, 28% Jan. 2 24% Feb. 25 s rn Railway extended....... 119,900,000 sg. ae ee oe 26%, 24% 24% — 1% 6,500 
Sii7, Sly S144 Mar. 26 77% Apr. 25 Seuthann Railway pf., extended.... 60,000,000 Apr. 24, '13 2% 78% T7% 77% — 1% 
So S2 72% Mar. 12 72% Mar. 12 So. Ry., M. & VU. stock tr. ctfs..... 5,670,200 Apr. 1,'13 2 ae ae 72% ~~ 
oh iy 1% Jan. 31 31% Apr. 25 Standard Milling .....ccesccevses 4,600,000 Aug. 3,'12 2 35% 31% 531% — 5% 
G6 nS 66% Feb. 4 60 Apr. 18 Standard Milling pf..... candbioarws 6,900,000 Apr. 15, ‘13 2% ee ae 60 “ 
494 30 36 «Feb. 6 26 «Feb. 20 Studebaker Co .......... beeéasan poh 0.) ere ‘a 29% 28% 28% + 1% 
DS% 90 95% Jan. 13 884 Feb. 20 Studebaker Co. pf......... anececne 13,095,000 Mar. 1,'13 1% 8914 89 89 -— } 
47% 344 3914 Jan. 4 32% Jan. 27. TENNESSEE COPPER .......... 5,000,000 Jan. 20,13 $1.50 36% 34% <_< = 4% 
120% S1 122% Jan. 10 106 Apr. 26 ON OK. a. 5:c8e0dee weno wae 27,000,000 Mar. 29, '13 1% 110 106 106 — 3 
26% 204g 22% Jan. S 174 Mar. 10 Tetind- THAME. siiccacivacaucancses 38,760,000 ...... o 18 1s i8 — 2% 
97% So 97 Jan. 18 9 Feb. 13 Texas Pacific Land Trust........ SOTRIGD scsi os on aa 95 ka.” a palates 
49% 3 10% Jan. 2 34 Mar.19 Third Avenue ..........00. pesans okeuen oe 35% 34 a, 1% 4,300 
10% 2% 3 Jan. 14 2% Apr. 25 Toledo Railways & Light......... 13,875,000 May 1,'07 1 2% 2% 2% — *% 200 
16% 1014 13 Jan. 9 11 Jan. 21 Toledo, St. Louis & Western....... 10,000,000... rm ad aa 12 a) es ae 
36 28 29% Jan. DY 253% Mar. 20 Toledo, St. Louis & Western pf..... 10,000,000 Oct. 16,11 1 23% 23% 23% — 1% 100 
111% 103 10S% Jan. 23 103% Mar.24 Twin City Rapid Transit......... 20,100,000 Apr. 1,'13 1% 104% 108% 104% — % 100 
145 145 "145 Mar. 5 *145 Mar. 5 Twin City Rapid Transit pf....... 3,000,000 Apr. 1,'13 1% és - *145 gle a eee 
115% a4 94 Jan. 3 ST% Apr. 26 UNDERWOOD TYPEWRITER.... 8,500,000 Apr. 1,'13 1 89% 87% 87% -— 1% 700 
114% 1 11! 113 Jan. 21 110 Apr. 8S Underwood Typewriter pf......... 4,800,000 Apr. 1,13 1% a a 110 Se Ae 
17 % 1s, 7% Jan. & $, Mar. 18 Union Bag & Paper Co........... 16,000,000... sks inv 6% 5% 6 4 % 1,405 
OT% rohy 41% Jan. 3 29% Mar. 13 Union Bag & Paper Co. pf........ 11,000,000 Oct. 15, 12 1 35 34% 35 + 1 700 
176% 150% 162% Jan. 6 145% Mar. 19 ith IE, ccaanaacinedeenaeus 216,647,400 Apr. 1,'13 21% 155% 149% 149% — 3% 140,890 
6 SS 9314 Jan. 6 S38. Mar. 13 Ueto. PUGS 96s cccccccnccescess 99,569,500 Apr. 1,°13 2 85 84% 84% — i 1,800 
61% 17 50% Feb. 7 13% Mar. 28 United Cigar M: anufacturers. -- 10,847,500 Feb. 1,13 1 aA <s 46 ea |, ee 
109 104 1002's Feb. 11 i00% Jan. 24 United Cigar Manufacturers pe. . 5,000,000 Mar. 1,'13 1% is = 102 Sr +e ee 
102% DT % 101 Jan. 8 97 Feb. 24 United. Tee Goois ccc cccicaseves 14,427,500 Feb. 1,°13 2 a 98 oP Tan ene. 
1077s 102% 105% Jan. 14 101% Mar. 28 United Dry Goods pf............- 10,540,700 Mar. 1,'13 1% 101% 1015 % 101% — ¥ 100 
3 28 354% Jan. 3 24 Feb. 26 { “d Railways investment Co... 20,400,000 ~—........... os 27 25 25 — 2% 7D 
BO 57 6314 Jan. 3 17 Mar. 19 United Railways Investment Co. pf. 15,000,000 Jan. 10, 07 2% 48% 48% 18% — 1% 100 
is mt 1G%, Jan. 30 13% Mar. 18 United States Cast Lron P.& Fdy.Co. 12,106,300 Dec. 1,’07 1 13% 13% 13% — ly 100 
644 50 56% Jan. 31 5O% Apr. 17 United States Cast I. P. & Fdy.Co.pf. 12,106,300 Apr. 15, '13 1 ae - 50% A Tee 
100 624 66 0 6 Jan. 3 50% Feb. 26 United States Express Co......... 10,000,000 May 15, °12 3 59% 56 56 — T% 600 
57% 26 44 Jan. 6 30 Feb. 25 United States Industrial Alcohol... 12,000,000 ~—_........... Ze a i ob wae ae re 
105 Ob O07 Mar. 4 SS\% Apr. 10 United States Industrial Alcohol pf. 6,000,000 Apr. 15,'13 1% ae a 884 ai. 0 aubaonite 
ROL 67 77 Jan. 9 662 Apr. 26 United States Realty & Improv. Co. 16,162,800 Feb. 1,'13 I% OT 66 66 — 1% 400 
Bu, 1% 1% Jan. 16 11%4 Feb. 11 United States Reduction & Ref. Co. 5,918,S00 July 1,°13 1 ay nae 1% aoe = 
10! 3 ! Jan. 10 , Apr. 25 United States Reduc. & Ref. Co. pf. 5,954,800 Oct. 1,’07 Thy 3 3 3 oe \% 100 
O77 Hh, 6. Apr. i 574, Feb. 24 United States Rubber Co.......... 36,000,000 Jan. 31,'12 1 644 10% 61 — 3 6,000 
116 1055 100% Apr. 9 104 Mar. 19 United States Rubber Co. Ist pf... 57,358,500 Jan. 31,°12 2 105% 104 104 — 2% 300 
8514 Th S1% Jan. 9 78% Feb. 13 United States Rubber Co. 2d pf... 899,600 Jan. 31,'12 1% “s ns 78% a “ao a 
SO%, 5S 69% Jan. 2 58% Mar. 10 United States Steel Corporation. . . .508,495,200 Mar. 29, '13 1% 63% 60% 61 — % 237,925 
117 107% 110% Jan. 30 107 Mar.19 United States Steel Corporation pf.360,314,100 Feb. 27, 13 1% 109 108 108 — ¥ 1,700 
6714 52% 60% Jan. 2 48% Mar. 19 inks. Ce ac ccnsnesnevavarcate 15,821,700 Mar. 31, ‘13 Te 53% 51 51% — 1% 7,400 
57% 10% i314 Jan. % 3014 Feb 25 VIRGINIA-CAROLINA CHEM. CO 27,954,400 Feb. 15, ‘13 1% 33% 31% 31% — & 2300 
Da 111% 1 $ Jan. 3 105% Apr 25 \ irginia-Carolina Chemical Co. pf.. 20,000,000 Apr. 15, 13 2 105% 105% 1054 — 4% 100 
90 53% i4 Jan. 28 445, Feb. 25 Virginia Iron, Coal & Coke....... 9,073,600 = ...... A - an 50 mS 
5D $1 53 Feb. 13 51 Jan. 7 Virginia Railway & Power....... 11,949,100 = Apr. 10, '13 i% 51% 51% 51% — 3% 100 
gv 87 03 Apr. 25 9L Jan. 14 Virginia Raliway & ower pf...... 7,699,400 Jan. 10,'13 2% 93 93 93 Pe ly 100 
27'4 15 21% Jan. 24 14 «Feb. 26 Vulcan Detinning Co...........+- 2,000,000 ig... se s 17 16% 17 a 295 
87% Tv Mw Jan 6 83 Apr. 9 Vulcan Detinning Co. pf.......... 1,500,000 Apr. 21, °13 1% TD 5D 7D ¥ 50 
9% 3% n Feb. 3 % Feb. 17 WARBARE 2c ccccscccccccecossces errr én 3% 3 3 — % 700 
22% 12% 13% Jan. 14 9 Feb. 21 WEEE. Mc icivaniagssns eee see 10% 10% 10% ra 100 
1D! 116% 123 Jan. 6 110 Jan. 27 Wells Fargo Express Co........-. 23,967,300 Jan. 15,'13 5 112 112 112 — 8 100 
64% 45 16 Jan. 2 37% Jan. 7 Western Maryland ........ cece 49,429,600 = ..ees. F 40% 37% 38 as »% 3,075 
81 67% 65 Jan. 27 57 Jan. 8 Western Maryland pf...........-- 10,000,000 Oct. 19, 12 1 oa tes 209-25 So. cue 
86% 72 75% Jan. 9 65% Mar. 20 Western Union Telegraph........ 99,747,400 Apr. 15,°13 % 66% 65% 65% = * 2, 
278 OTK 250 =Jan. 10 272 ~=Apr. i4 Westinghouse Air Brake......... 19,291,950 Apr. 15, '13 $4 ae - 272 Po eee 
Sor, 6O"% 79% Jan. 2 6044 Mar. 19 Westinghouse E. & M........e0-- 34,166,300 Jan. 30,'13 1 64% 62% 62% — 22 3,021 
126 i 114% 119%, Jan. 7 116% Apr. 12 Westinghouse E. & M. Ist pf...... 3,998,700 Apr. 15,13 1% o - 118% Bm a es 
200 170 300% Jan. 28 275 Apr. 1 Weyman-Bruton ......-2eeeee --- 4,000,000 Jan. 2,°13 2% we es 275 ae: Agena ms 
116% 112 117 Jan. 6 110 Mar. 19 Weyman-Bruton pf.......-.e0. +. 3,933,700 Jan 2,°13 1% ne? 3 4 110 oes 
11% t S$ Jan. 3 5% Feb. 27 Wheeling & Lake Erie........ -- 20,000,000 ~—s........... oe 6% 6% 6% + % 500 
2864 11 28 Jan. 13 19 Feb. 21 Wheeling & Lake Erie Ist pf...... 4,986,900 ...... os 24% 21 21% + 2 700 
rie 6 14 Jan. 3 8% Mar. 19 Wheeling & Lake Erie 2d pf....... 11,993,500  ...... ‘. 11% 10 11% + 2 500 
6214 is 58% Apr. 23 4§ Jan. 15  #$Wisconsin Central .........+. re os rere ee 58% 53% 54 4 } 7,700 
117% 92% 112 Jan. 2 8544 Mar. 19 Woolworth (F. W.) Co.....-++-- 50,000,000 = Mar. 13, 'B 1 94% 90% 90% — 3% 5,320 
116% 113% 115% Jan. 8 109% Mar. 13 Woolworth (F. W.) Co. pf........ 15,000,000 Apr. 1,°13 1% 112% = 112 112 — % 200 
All stocks dealt in on a percentage of par basis except Anaconda Copper, Batopilas | cent. on account of back dividends. {Also paid 4 per cent. extra on April 1. §Including 
Mining, Chino Copper, Goldfield Consolid uted Mines, Great Northern Certificates for 2 per cent. extra and 5 per cent. in stock. {{Also special dividend of 15 per cent. On 
ore properties, Guggenheim Exploration, Inspiration Consolidated Copper, Miami Cop- March 20 Colorado Fue! & Iron preferred paid 35 per cent. on account of back divi- 





Ray Consolidated Copper, Tennessee Copper, and 


per, Nevada Consol idated Copper, 
*Less than 100 shares. fAlso 24 per 


Utah Copper, which are quoted dollars per share. 


dends. On March 25 Homestake Mining Company paid 15 per cent. in stock in addition 
to the regular dividend. 

















Rate. Maturity. Sid. AsK. Yield Pate. Maturity. Bid. Ask. Yiteid. Rate. Pm 5 Bid. Ask. Yiela. 
Amalgamated Copper ...5 Mar.15,'15 08% 98% 5.05 General Motors ......... 6 Oct, 1915 98% 9% 64 Mont. Tr. & P........... 6 1¥15 8% 100 6.00 
poe Lo omotive 5 Oct., 1913 99% 100% 4.25 General Rubber .........44July, 1915 96% UTM 5.90 Nat. Rys. of Mexico..... 4% Sami, 1913S Be) v.50 
American Locomotive 6 Uct, Ile Wo 100 5.00 Hocking Valley ........+. 4% Nov., 1913 99% 100 450 | New York Central ......4%Mar., 1914 99% 9% 4.0 
American Loco ee vis sO 5.00 Hucson Companies ...... 6 Oct.15,'13 97% 100 6.00 | New York Central ......5 Apr., 1914 99% 100% 4.87 
Ann Arbor ...eecsseeeee ay, ad v7% 5.90 Illirois Central .......... % July, 1914 YW% 4.75 New York Central ...... 4% May, 1915 8% Y% 4.40 
Austrian Government . % July 14,15 UM% Vi% 94 Int. & Great Northern. Aug., 1914 97 4 6.45 | N. Y., N. H. & H........ 5 Dec., 1913 98% 100% 4.60 
Baltimore & Oblo........ 4% June, 1913 100 100% =4.00 International Harvester. rt Feb.15,'15 90 99% 5.10 | St. Louis & San Fran....5 June, 1913 99% 100 5.00 
Boston & Maine...... ie Feb. 3,14 99% Y% 5.13 Kansas City Ry. & L....5 May, 1913 86 90 00 | St. Louis & San Fran....6 Sep., 1914 9) 100 6.00 
Prooklyn Rapid Transit. July, 1918 6% 6% 5.80 Kansas City Ry. & L..... 6 Sep., 1912 88 YI%e .... Seaboard Air Line....... 5 Mar.,1916 98% 98% 5.45 
Chesapeake & Ohio. 1% June, 1914 99 09% 6.20 Lackawanna Steel .......5 Mar. 1915 95 95% 7.10 Scuthern Railway ....... 5 Feb., 1916 9% W% 520 
= FP at 1% (Oh w a” Lake Shore & Mich. So.. .% Mar.15,'14 9% 99% 415 a aye 4 a 6 June, 1916 98% 90% 6.20 
Chi. & Western Indiana.5 Sep., 1915 98% 9% 5.20 | Mere gt Kan, City..5 May, 1913 83 96 31.00 Ss. R. M 5 Aus..1914 YS™ 99% 5.05 
“hic Sev 3... July, 1914 96% YT 7.45 Ry., i : - sas 4 A on BR SG SO : S., I 8% 9% 5. 
Chicago Blevated Rys....5 ~<a Mexican Monetary Com. we Sep., 1913 7 08% 7.50 | Underwood Typewriter..5 Jan., 1916 96 97% 6U5 
Cin., Ham, & Dayton....4 July, 1913) 90% 100 4.00 Michigan Central ........ 4% Mar., 1914 99% 99% 4.96 | Utah Company ......... 6 Apr., 1917 99% 100 6.00 
6 Apr. 8,"14 100% 100% 5.45 Minn. & St. Louis....... 6 Feb., 1914 97% YS% 7.50 Westinghouse El. & Mfg.5 July, sess 99% 100% 4.00 
«5 Oct, 1914 99% 100 5.00 Mo., Kan. & Texas....... 5 May, 1915 vs 612 Westinghouse EL. & Mfg.6 Aug., 1913 100 100% 4.50 
5 Apr, WIS Yi® YR 5.95 Missouri Pacific’.........5 June, 1914 97% 97% 7.50 | Western Maryland ..... 5 July, 1915 97 v8% 5. 
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Week’s Bond Trading 


Week Ended April 26 
Total Sales $10,662,000 Par Value 















































R’ge for 12. R'ge for ‘13 4 
xd R'gefor'12. R'ge for ‘13 
High. Low. x ow ; “ : ge for ‘143. 
ss! 81 —— a. High. Low. Last. Sales. High. Low. High. Low “ 
—s 794,..ADAMS EXPRESS 4s...... sx) 6 80—S—té«S8 1 92% 88% gO " Dimete ' ' s 
¢ RR, 8! re : a oe - =~ Oo 8 ctl Be) . ois Steel | ae N ¥ ‘ 
a rt 8S 4 S4 . Albany & Susq. 3'4s........ &4 x4 K4 5 101% 100 101% Indiana Ste pL - ‘ ‘ ~ 
61% ve 63 o2 ..Allis-Chalmers 5s, t. r. 52 52 52 1 101% 1041 1081 -Indiana Steel os 
102% 100% 101% 99 ..Am. Agr. Chemical 5s.... HO%, 995 GOs, » 105 lov iy 1 ). n posse 2 pe eee 3d pd. it 
9514 921 4Y, a2 . i +2 DM SOM FIN - my 104 Sy Int. Rapid Transit 4s.. 104 4 it, 
i ao : 6 3% CS ..Am Cotton Of Se.......2-. 931, 93 9314 ) 8442 7S S1% Interbor h-Met. 4 + 
7 4% 10514 1045. ./ ck 55 4 Y 104% > "0% «32 ait “ihe pth, delat es % 7 
101% 2” sane - Am. Dock & Imp 58. es 104% 104%, 104% » TO% 63 OO GS ..Int. Mer. Marine 4 ‘ t 
o.oo ..Am. Hide & Leather 6s....100% 100%, 10024 1 82% 77% 79% 7S8%%..Internat. Navigation 5s 78%, 
- oe 76% 74 ..Am. Ice Securities 6s....... 76 75% 75% 5 104% 102 105 luz " , Internation I aaa = PH Prt no 
dl W2%4 105 102. ..Am. Smelting Securities 6s. .1037, 103% 10314 30 93% SSIlQ SS OTB. Int Steam I ur - gs "4 os 
91% SS (0 S86 ..Am. Tel. & Tel. col. 4s...... 87% 875% RTI 43 GO1% aS 644 Go +9 ‘ as peta ar ‘4 ie - 
37 > 7." peas ; ee S 4 17, an) ts ah andi te: : ~~ el 5 . on t 
ot vs $s gue he . ro Be 4s, f. pd...108 102% 102%, 4 10244 95% «99% Y4 ..Jowa Central Ist 5s O4 o4 
= oe pes 4..Am. T. & T. ev. 44s, 50% pd..102 10114-1013 ‘ z 
9 92% 93% 92%..Am. Thread 4s.. ¥ pots, a M1, 9 Of #91 ..JAMESTOWN F.&C. 4s... 91 91 
97% 91% 97% 1534 . Tobacc 4s 08 7 ‘ 7 tg go ‘ Ee ‘ 
’ % 26%... bacco 4s. G5 961, 6! 1 w'2 US 99 97%... KANAWHA & MICH. 2d 5s. 97 Y 
91% ai W% — ST%..2 Writing Paper 5s...... KSI, 88 Re 2 118 111% 113% 110 ..K.C, Ft. S &M og ms a - 2 
81% 76% 79% 74%..Ann Arbor 4s.............. 7% 74% 75 21 80% 76% 78 = eo - ~~ ; ‘ 1 Vi 
92% 9% 92 89% ..Armour & Co. 414s.......... 90%, SOK SHR 38 104 Me 99 OY .. Kansas City Southern 5 us Ty 7 
100 96% 98%, 92%..A., T. & S. F. gen. 4s....... 93% 92% 941 901 95, 9G, 96%y §21,..Kansas City Terr aig 1g 7 ped , 
20% 96% 98 934%..A., T. & S. F. gen. 4s, reg 93% 934% 9} 1 5 1% 924% 9 ..Kentucky Cer feat: an. ~ “0 a , 
D2% 97% 8814 8 AT aS F ad . eo se: 7 ee ng 4 8614 S314 “6G 84 sa ee - : se s "i 1HI% TT) » 
214 ST% SS a én Ws rf ds, sta S4 4 ov i, on ‘eae ‘ Se = ra a 
71, “> - = ieee oss < we tM : > MG, Lhe AOI a aa - ow , 
107% 100% 1035, 98%..A., T. & S. F. conv. 4s, 1960.100% 991 99% 872 — 975 o4” ~— ped .. LACK. STEEL 5s, 1915 my OD 
111 104% 1055 100%..A. T gee “tg 2 WA WR Ole oie 8 6% % ..Lackawanna Steel 5s, 1925 % qr j 
a Me) wee Men at 28 con oe ee... 101% 100% 100% 114 | 103 101% 102% 101 ..Laclede Gas of St. L. Ist 5s.101 ; 
“4 le a 4..A., T. & S. F. con. 4s, 1955 10134 1001 141 G 102 10 \y, sh Soar oe ¥ st os.101 1a] Vi 
o4 9034 92 $6%..A., T. & S. F. Tr =. Peg tn a Se 4 = 102 100 ..Laclede Gas of St. L. ref. Js. 100 100 1 
. ’ a S6H%..A., S. F. Trans. S. L. 48. 87% 3987} S7) ] 944%, Yt 925, oO! ake S Oe “thie —— 7 
56% o% 9544 90 ..Atlantic Coast Line 4s...... 90% 90 : 00% 9 937% om 92 geen ete _ 12 91 91 12 
96% 91 924, 88%..Atlantic C. L., L. & N. col. 4s. 88% 88% 88% 21 2 ee — 4s, 1931 Ol, KOT KO ; 
- - 2 ~ « 2.1 > snore oes. ie ata2 Nt DI ‘ 
104 102% 103% 103%4..BALDWIN LOCO. 5s......108% 103% 1031 ° 120 ..Liggett & Myers 7s........1 1” 
99% 95% 97% 92%..Balt. & Ohio gold 4s....... ! % 2% 4 12 96%)..Liggett & Myers 5s........ 984 9S is 
265 97% %92%..B. & O. conv. 4%s, full pd... 9 92% 92% 1067% 91 ..Long Island ref. ds..... i m m 4 
.: is 924% 92%..B. & O. conv. 4%s, 2d paid.. $ 92% 92% 207 120 ..Lorillard 7s ...... - sexe 120 r 
93% 90% 91% 89 ..B. & O. prior lien 3%s..... 89 soy 21 97%..Lorillard 5s .. fee 97, 97 9 
91% 88% 90% ST ..B. & O. southw. 3%s... 87% 87 S714 O4 94 ..Louis. & Nash. unif. 4s O41, Of a4 - 
= = 99% ST ..B& O,P.,L.E. << 87 S72 88%..L. & N., A. K. & Co. 4s 9S x ; 
< * , « ast on ec ma ji ~~ . ~ = 
934, KH, «6995 =... Bethlehem Steel 5s........ 96 961 96) 15 1 JHAT"’ J 
87% $5 86% 82%..Beth. Steel Ist and ref. 5s.. 84% Bia ren ; = ja- -MANHA r'TAN consol. 4s 9} OO ri © 
1% 83% 92% S5%%..Brooklyn R. T. ref. ds...... 9% SS SS 456 so .. Milwaukee El. Ry. & 8. 4's. 91 91 2 
106% 102% 103% 101%..Brooklyn Rapid Transit 5s..102% 102% W244 18 a ae ss. e —— —— =~ 3 
103% 100% 102% 100 ..Brooklyn Union El. 5s..... 102% 102% 102% 1 GOV, «59% | «62% OROIL. -Minn., St. P. & 8. 8. M. 4s.. 92 1) hy ( 
107% 105% 106% 104 ..Brooklyn Union Gas 5s....104 co" saa” Pi 2 one 32% 59 4..Minn. & St. L. ref. 4s... 6 60% 6014 2 
107% 103% 104% 103 ..Buff., Rock. & Pitts. 4%s....103% 108% 1031 i 104 pong a 103 ..Mo., Kan. & Eastern 5s. 103 TD ) y 
40 40 48 38 ..Buffalo & Susq. ref. 4s..... 48 45% 454 Ss | 100% 99% "00 — rena Ge........ Wy 99% 90 
3 . a1, - a ft JI. Je we ..-Mo., . oo . Ost; Ge... 99 on a9 = 
96% 94 aA 93%. . CAL. GAS & ELEC. 5s..... 8% 8% 93% 2 a) D2, 891,..Mo., K. & T. Ist 4s 90 pi OL : 
s x . 06% 105% . .Can. So. cons. 5s, Series A...106% 105% 106% 32 S1% 79% 81% 78%..Mo., K. & T. 2d 4s... =4 on ‘ 2 
pot YO% 108 105%%..Central of Ga. con. 5s...... 106 105% 106 6 108% 107% 10614 104 ..Missouri Pacific con. 6s 10° 0: ‘ 
9% 91% 97 93%..Central Leather 5s........ 95% O51 951 100% = 98%, 100 981, Lumet Mantite Re - , , 
9% g « e elds oad Bs DN pt] ‘ 4 98144..Missouri Pacific 5s, 1917.... 90 Q9 a9 
122% 11! 119% 115 ..Cent. of New Jersey 5s....115 115 115 rl 754% 70 70% 69%..Missouri Pacific 4s «9 ee = 
97 894 «= 96%: 90%. . Central Pacific Ist 4s....... 92% 9% W% 51 S9% St S88 84%... Missouri Paciffe conv. 5x cat aa aa 
91% 90% 91 88 ..Central Pacific gtd. 34s.... 88 88 SS 4% j ; iis ae 34 “% 
ae << «Meme Ohio ike... 0.05.00 100 «100-100 : Sl 7742 «78 76 ..NASSAU BLECTRIC 4s 76 7 ‘ 
131% 109 110 106 ..Ches. & Ohio consol. 5s....106% 106 105% a 95 a) 95% 89%..National Enam. & Stamp. “is Kp Lo , Soy 
102 99 101 95%..Ches. & O. gen. 4%s........ 95% 951% OFM & 101% YS 99% 96 ..National Tube 5s Or 7 tints vin 
we) 92 92% 88%..Ches. & Ohio conv. 44s.... 88% 88% “7 1G 100% 7 1033 99%..N. Y. Air Brake Co 6s "1004 100 on 
o5% 60% 63% 55%..Chicago & Alton 3¥%s....... 59 58%, 59 6 SS% 85% 87% 83%4..N. Y. Central gen. 31s S43, 84 . . 
on on as 93%. -C,, B. & Q joint 4s.......... 94% 94% 94% 154 96% 0% 91% 87%..N. Y. Central deb. 4s. 19:34.. &8 Rs Re , 
¢ ¢ % j 934% . .cC., B. & Q. joint 4s, reg..... "44 4y% 941, 2 SD 78% 8214, 76%..N. Y. Central, L. S. col. 3lis. SZ an u 
97% pty 96% 91%..C., B. & Q gen. 4s.......... 92 91% 1% 52 S4 76% SO 76%..N. Y. C., L. 8. col. 3%}, regz.. $0 : { 
100 oa oa 83%. .C., B. & Q,, Ill, 314s EY 4%, 83% «SB HO 101% 101% 103% 101%..N. ¥.G., BE. L., H. & P. 5s...101% 101% 101% 
4 a ns , Ms 98 scam, Ee & @. Dene. B..2c00. 99% W% 99% 1 $944 84% 86% S84 ..N. Y.G,E.L, H&P. 4s... 8 Me y : 
*% 9% 98% 94%..C., B. & Q, Ill. Div. 4s...... 94% HM 4% 3 114% 110% 111% 110 ..N. Y., L. & West. Ist 6s 110 aL 0 
ae 77 SO 74 ..Chi. & East Il. ref. 4s...... 74 74 74 S 132% 123 126 119 ..N. ¥., N. H. & H. conv. 6s...120 - ae : 
5 77% $75 ..Chicago Gres Teste 7 Pre wr, : 39 498 ‘ ‘ a. Ser ae ‘ exten ues ‘ 
ae ee ee gee ee ee eae 5% 15% 6 $20 1224 121 120 ..N. ¥. N. H. & H. cv. 6s, reg.120 120 12 ty 
201, 106 ..Chi. & Erie Ist 5s........ 106 106106 1 2 S4 N.Y.,N.H. & H.n.cv.db.4s,1955. 8 S ? 
129% 1244 125 120 ..Chi, Ind. & Evans. ref. 6s..120 120 120 1 P45, Ee geo tne yp cain gl a : 
95% 92% MM S7 ..Chi., M.& Puget Sound 4s... 88% S75, = S8* 24 | 96 s9 oN. Y. Ont. & We mpeg fag = oo : 
92% 9D 91% 83%..C.,M.& St. P. deb. 4s, 1934 Sti, 86 pore 4 “* | oes 7% a ie rt & West. ref. 4s SO SU% 6 
’ “* Oo . ‘ kK “Wee a aXe . é é sre s 7! 4a) 
os .. 9%: 99%H..C., M.& St. P. gen. 4148, w.i.. 995, 99% 9954-665 59% 55%..N. ¥. Railways hs. ok fm 
106%, 104% 105% 108%..C.,M.& St. PC, P.& W.5s.103% 103% 105) 1 1007 ar oe oe oe ie oD 2 305 
86% 835% 85 79 ..C, M. & St. P. gen. 3%8..... 79 ak dae wae "4 M3 ..N. Y. Telephone 414s.... My MYA HM 1314 
991 0. 99 90" . i. ge + guapeaty <2 oe 100% 93 ..N. Y., W. & B. 4iys.. iM 9 O3 Hy) 
ae 5 8 WK.-C. M. & St. P. gen. 48...... 91% WH DOIG 2S 95 75 New Orl., Mob. & Chi. 5 | OTS ’ 
113% 111 110% 109%... M. & St. P. Dubuque 6s. .109 109" 109% 24 | 100% Gait “Siaah Ma, Sink set. Be, Ber. A. OT brs , 
103 102) 101-101. Me & St, D&GLS. 58.101 101 10S et «gi eee ede ae Tied ns tga seas? jen’ os 
108% 106% 106% 104%. .C., M. & St. P., C.& M. R. 5.104% 104% 104% 3 66% 96 $0 $3 Norfolk & West. con ds... % 93" 93° “¥ 
107 101% 106% 100%..C., M. & St. P. conv. 4lus....102 10114 1011, 23014 | 100% 973% OB D4 " Nerthern Pacific ‘i : 94 sr a : i 
-+ .. 104% 100%..C., M. & St. P. cv. 4148, f. pd..102 101% 101% = ig | 70% «6TH «OBA 66 | Ne er *. tss e rhe 16% ! 
98% 95% 98% 92%..Chi. & N. W. gen. 7a 931 2” ae = 2 ws ™% 68% OG ..Northern Pacific 4s. HO). tit ie 16% 3 
‘ , a (Se aes Ser eee. Fes Spee Sen's. + Pian Jo we he oe > 14 
$i S3% 85% 80 ..Chi. & N. W. gen. 3iys...... 81 80 on 13 99 90% 931%, 8S ..ORE. SHORT LINE ref. 4s.. 89 S914, 89% 15 
108 104% 105% 104 ..Chi. & N. W. consol. 7s..... 104 104 104 1 104%, 100 101% 9) ..PACIFIC COAST Ist 5s 47 o9 
94 92% 4 921%. .C. & N. W., M., S. & N. W. 4s. 924% 92% 92% 6 101%4~> 98% 101 984. .Pacific Tel. & Tel. 5s vesees OSiy OBZ OBE Sd 
— Os OK SS cM. RL SP. oem @..,... 9° 99° 699) 5 | 96 (92% ~-98% 92%. Pacific of Mo. Int 4s....... 92. 92% 92% 2 
90% 86% 88% S2K..C, RI. & P. ref. ds........ 84% 838% S4% 39 104% 101 102% 9914..Penn. R. R. 4s, 1948 02% 92% 2% 2 4 
73% 64% 66% 60 ..C, R. 1. & P. col. ds........ 6115 60 60. 141 97% 96% 97% 96%..Penn, 3%s, 1915 it ON, 96% 98%, 2591 
124 120) «=120% 120 ..C, St. P., M. & O. con. 6s....120 120 120 4 97% 97 97 One wasn, Sica 1918. rec... a “at aa hs a 
105 102 102% 100%. .C., St. P., M. & O. deb. 5s...101 101 = 101 6 9814, 96 96% 941%..Penn. Co. gtd. gold 4s.. 95% 9514 954 “ 
“33 Ps ’ ‘ iz. & . Z ‘ 3 $ a z ee pat Pind v7 7 
93% 91 925% 88%..C., C., C. & St. L. deb. 44s.. 89 SSIy SO 6 102% 100% 102 10014.. People’s Gas of Chi. ref. 5s..101 101 1016 
93% S9% MN 89 ..C,C, C. & St. L, St. L. 4s.. 89 89 SD » 94% 92 3 91%..Public Service 5s.......... 91% 91 . Ou - 
100% 97 99%  9614..Col. Fuel & Iron gen. 5s.... 9614 96% 961: b 130 120 = 4 ye ; . 
58% 35 36 29 ..Colorado Midland Ist 4s.... 30 30 30 10 Se ae ee ee 11 109K 
1... 26 26 ..Colorado Midland Ist 4s,t.r.. 26 26.26 7 po I te mage te 05% 94% 9 
97% 93 4% 90 ..Col. & Southern Ist 4s......90 90 90 > ee ee ee ee TS... CS 
98% 93 04144 91%..Col. Southern ref. 4%%s..... 915% 9114 9114 16 106% 1021, 106 102%4..ST. L., I. M. & SO. gen. 5s. ..10% 102 027; Q ' 
9% 93% 90 ..Corn Prod.. Ref. s. f. 5s, 1934.90% 90% 9014 1 83% 77% $$j%S2% $$$%\S81 ..St. L,I. M. @S. uni. & refds. 51 SI ‘ 10 ' 
is +s 100% 98 ..Cumberland T. & T. 5s..... 9S%—q OSH DRG - 81% 74% 76% $%%721%4..St. L. & S. F. ref. 4s 74 rp 1 
101% 100% 101% 98 ..DEL. & HUD. lien eq. 4%s. 98 98 98 : Sova at 82% L. & S. F. gen. 5s 7sx% 75 ¢ 
99% 97% 991% 941%..Del. & Hudson ref. 4s....... We 4% My 5 a a ee oe ea = “2 2 
99 96% OS 961,..Del. & Hudson cony. 4s..... 96% 96% pan a 42 atl SI 78%. . St. L. S. Ww. con. 4s. 7 78% ; 0 
90% 8414 89% S5l4..Denver & R. G. con. 4s..... 85% 85% Sim 4 Nil Na t= gn nal aang AN 5 
90 81 8414 7&%..Denver & R. G. ref. 5s...... 79% 78% 787 34 a — om Sis- -Resneeré Air Line ¢. 4s, sta. Se “= S2% 2 
79% 73% 75% 71 ..Detroit United 4%s........ 2% 7 2 791 os S3 bs. 79 = é - Seaboard Air Line ref 4s.. iD i is 4 
101% 100 100 99%..Detroit City Gas 5s........ 10 «1000 100 ee es es 
78% 6S 70 64 ..Distillers’ Securities 5s..... 65 64% 641,16 eee ee ee ss le 
94% 84% 90 86 ..Du Pont Powder RS 86% 6 x6 = 18 pod 90% M35, 8S ..Southern Pacific cony. 4s.. SS" SS SSK 107 
111% 109% 1095, 108 - . ‘a : ; 99 93% 94% 8894%..Southern Pacific ref. 4s.... \ so S9 ‘ 
90 5% ST 82 — T., VA. & GA. consol. 5s..108% 108% 108% 25 107 104 107% 104%..Southern Railway Ist 5s 104 104 11, 
oo ae ee Solu, ROY, ROaz, - Oh Thy mes mat te : zs a . “ "ae » . \ 
118% 115 115 111%..Erie con. 7s............... 111% 111% 11942 ee ee ee 
79% 7% 76 Fe MG BOR. 4B i6.0.0's oo eceean 72 71% T1% Bo 103% 101% 1038 100 ..TENN. COAL & I. gen. 5s..102' 16 on 
91% Xi 824% 73%..Erie Ist conv. 4s, Series A.. 7514 741% 741, 934 102% 94% 100% 97 ..Texas Co. conv. 6s......... 98% 97 OT% 2A 
80% 75 i7% 69 ..Erie Ist conv. 4s, Series B.. 71% 70% 70% 120 110% 107% 107% 105 ..Third Avenue Ist 5s...... 105% 105 0514 1 
91 881g 90 89 ..Erie Penn. col. tr. 4s....... 89% 9 89 53 86 79% 82% 79%..Third Avenue ref. 4s........ 801 79% 79% 8 
108% 104 10014 100%..FLINT & PERE MARQ 6s..1001 100%, 100% 1 on i 1% ~ patie aes. ee oe i 
104% 102 105% 102%..GENERAL ELEC. deb. 5s..104%4 104% 104% 11 tte de ass dhe TS ee Pay heel ae ' 
105% 104% 103% 102%..Geo, Car. & Nor. Ist Ss...103 102% 102% 2 | 106 108% 10% 100%..ULSTER & DELAWARE ose ogi aan 
18 10% 17% 134%..Green Bay & West. deb. B... 14 13% 13% 22 90 7444 938 87 ..Underg. El., Lon., inc. 6s... 9314 93! 9374 va 
95 91 95% 90 ..Guif & Ship Island 5s...... 90 90 90 10 102% 98% 99% 95%..Union Pacific Ist 4s..... . 97% 95% 95% 66% 
le. Mee O.mocne tolaes Ge. os ok Noe ae ae oe tame wecte conv. 40... 82% «92492 : 
8% 84% 81 81 ..ILL. CENT. Lo : Y 104% 95 97 91 ..Union Pacific cony. 4s.... 92%, 92 92%, il 
9% 93 96 91 Iliinois C Page ae 3%s. Sl 81 81 - 91 87% 89 86 U. S. Realty & Imp. 5s af Né St ? 
ve z oe nois ‘en ref. ie 3 4 pid he 7 b Dees » 4 
ef. 4s 91 a (91 1 79 64% 67 #60%..U. R. RR. of & F. 4s........ 61 61 61 1 
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Week’s Bond Trading---Continued 








Foreign Government Bonds 


























T''ge for "12. R'ge for "13. 
High. Low. High. Low High. Low. Last. Sales. | R’gefor’12. R'ge for '13. 
105 102! 1s 100 A *) 24 Seer --102% 102% 102% 24 High. Low. High. Low. High. Low. Last. Sales. 
1vt's lov 1u2 100%..U. S. Steel 5s........ ahhaes 101% 100% 100% 195 100 95% 99% 96%..Argentine 5s........... «oan Oe 98 98 6 
101 97% OS M414..VA.-CAR. CHEMICAL 5s... 95% 95 9 23 95% 90 92 S86 ..Chinese Railway 5s......... 89 89 89 2 
. Ost, 97%..Virginia Ry. Ist 5s. -. 97% 7% 97% 6 ee 89%  86%..City of Tokio 5s........... 87% «—8T 87 34 
9S'; O44 OS 944..Va. Iron, Coal & Coke 5s.... 95 95 95 30 O3% 8944 905 87 ..Japanese 4¥4s..... 87 87 9 
107 1444 106% 103 ..WABASH Ist 5s...... -1038% 103% 103% 10 93 88% 89% 86%..Japanese 4%s, 2d series..... 87% S7% 87% 12 
ED CR, «OB «x Wine BO Go vaccccdcdccc 96 96 96 24 104 101% 102% 99%..Republic of Cuba 5s...... -- 99% 99% 99% 10 
72! 64% 544..Wabash ref. 4s............ 59% 57% 57% 238 se —_ 
Ju .W. ref. 4s, Equit. tr. r., sta.. 54 52 52 5 SE Wn Condes eed oe cd we eee ceccccce Perret 
7A W. ref. 4s, Cent. tr. rets.... 54 52% 52% #«=2985 _ 
ety - Wabash FP. FT. tat @......0 19 19 19 10 State Securities 
<% oes Pe ee oe Cok, Ge. P.. cas 205 17% 17% 401 101% 100% 101% 99%..New York State 4s, 1962....100 99% 100 11 
fi", Wab., P. T. lst 4s, Col. t. r... 19 19 19 10 102% 100% 101% 100 -New York State 4s, 1961....100 100 100 3 
#4 .W., P.Tlst 4s,C.tr.for Cen.tr 18 is 18 5 60 46 59 49 ..Vadef.6s, Brown bros.Co.ctfs. 525% 49 49 162 
105% . Westchester Lighting 5s....103 105 103 1 — 
101 TOONS TING Gi cca ccc aces 95% 9% 95% 34 Total sales Oe eer en eee rere err . . $176,000 
YSN), West Shore 4s, reg........ 93% 93 O38 6 
103%4 100% Western Electric 5s........ 101% 101% 101% 9 New York City Issues 
SS% S25 837% %T ..Western Maryland 4s...... 80% 79% 79% 15 100% 9% 97% — MR EL aoa hake b6 Glace ; 92% 92144 92% 11 
105'2 100% 102% 9'%..West. Union Tel. col. tr. 5s..100% 99% 99% 4 100% 955% 97% 92%. .4s, 1958 .... cc. ccccece 92% 92% 92% 159 
10%, 4% 9% %Y1%..West. Union Tel. r.e. 444s... 92% 92 92% #10 108 99% 100% 6%. -4%s, 1960 ......ccccceees-. 97% 96% 96% 146 
% 924 4 90%..West. E. & M. conv. 5s..... 92% 92 92 8 100% 95% 975 92%..4s, 1959 ..........ccceceee 92% 92% 92% 13 
9S 064, 7 961%4..West. E. & M. 5% notes..... 97 96% 96% 2 107% 103% 105% 102%..4%s, 1957 ......... eoee..-102% 102% 102% 38 
95%, S9% 91% 8S89%..Wisconsin Central 4s....... 90% $0 90 7 107%, 104 105%, 102%4..4%s, 1957, new....... .102% 102% 102% 37 
paconentenataiae vet ee 105 102% ..444s, 1957, new, reg .102%% 1025, 102% 15 
ee SE o.cnnduede sah che ee ee ed eene i ale baad enue ee $10,080,000 102% 101 101% 100% ..4%s, 1017 ............ ..101% 101% 101% 2 
U. s. Semmens Sendo 102%, 101 102 BUR 5 MGA TERT, BO. cs cecccces cdl 101 101 1 
108% 101% 103 102%..Threes coupon............. 102% 102% 102% 1 ——— 
102% 101% 103% 102 Panama 3s, coupon......... 102%, 102% 102% 10 Wetes GH ccccccccvcscscsecs tabard that hesubeeee.nda ere $322,000 
I a pe a ll a male ge bin $11,000 CE GORE i caccccaceessesecdennses Ne ctecibablodhe xed Arey rere $10,662,000 
Transactions on the New York Curb 
Week Ended April 26 
Iadastrtals Total ——Week’'s Range.—— Net Total —Week’s Range.— Net 
— ium Sales. Hi h. Low. Last. Ch’'ge. Sales. High. Low. Last. Ch’'ge. 
Total eae , Fa 8 2,650..Buffalo Mines ..... z 27-16 2% (Cee ..Stewart Mining ....19-16 1%  -—_ 
Sales High. Low. Last. ng 16,600. .Cz told Silve 20% 19 20 rT 96 ‘ 5 
oa eee Tobacco. 21% 23% 23% — % 6, --Can. Gold Silver. 20% 2 ’ ..*Tonopah Merger .. 96 OF 96 , 
14,100. . British-Am e oo - 1o% + % 3,000. .*C. O. D. Cons ..... 6 5% 6 .-Tonopah Extension. 2\ 2% 2% 
1,840. .Inter. Rub. tr. ctfs. 186 o% r> ils 300..Con. Ariz. Smelting % % % 1,800..'Tonopah M. of Nev. 5% 55% 5% % 
00 Mar. of Am., new oN = 7 heer 320..Crown Reserve .... 3 2 15-15 3 * 3,100..Trci-Bulition ..... a. % ~— © 
4,500..*Mays Oil ae am 3,100..Davis-Daly Copper. 2% 24% 2% +3-16 1,450..Tuolumne Copper .. 2% 2 2 7-16 
370. Standard Oil of N. J.354 34300 S43 6 , . Be - ii : . y , 
i a > “ ae 200..El Paso, new ...... 4% 4% 47% % 200..United Copper ...... % . oo 
1,00..Tobacco Prod, pf.... 88% 83 83 8,900. .*Ely Consolidated 10 9 9 — i 1 - , . re 
20.700..Un. Cig. St, w. L.. 93% $8% 88% — 4% papi ee y © sulidate e 4,150. .West End Cons 1 u-16 19-16 1% — % 
- yy ss Ll 11 an 1,450. .*Florence ........... 4H 40 7,300..West End Ext...... 12 9 10 
200. .U. 8. L & H., new ms _ 69 +2 9,900..Giroux Mining ..... 2% 111-16 113-16 — 2,800..*Wet. Silver Mines.. 17 14 16 i 
SE te OS oe eee - o —4 14,300. .Greene-Can., new Ta 6% 6% —1 72..Yukon Gold ........ 2% 2% 2% — % 
3m. .Willys Overland “— ” 600..Halifax Tonopah .. 1% 1% e+ 24 oa 
Rallroad F 12,300..*Jumbo Extension... 27 24% 2 *Cents per share. 
4.259. .Manhattan Transit.1 13-16 17-16 “i — & 4,100..Kerr Lake ......... 3% 33-16 3% (Cw 
Mining 3,800..La Rose Com 2% 2% 2% — % Bonds 
1,000..Alaska Gold Mines.. 15% 12 12% -—1 340..Mason Val., new ... 7% Ow O% Total — Week's Range.——- Net 
100..Alaska Copper 4 oN Se —- 425..McKinley-Dar ...... 2 1 15-16 2 Sales. High. Low. Last. Ch’ge. 
1m. .*Beaver Cor ae ae 37 37 2.750..Nevada Hills ...... 13-16 11-16 11-16 3105,000..B. R. T. 5% notes... 96 95% 95% % 
100..Bessie Gold Dredge. 15% 15% 15% 1,200. . Nipissing Mines 9% 5% 9 7,000..N. Y¥. C. 4%s, 1960.. 96% 963-16 963-16 
10,:00..*Big Four 8° 80 80 —4 650..North Butte Devel.. % % hy ee 51,000..N. Y. C. 44s, 1962.. 96% 963-16 6% — % 
3.500..Braden Copper 5% ™ Ta - § 8,000..Ohio Copper ........ 1% 1 1 —1-16 430,000..N. Y. C. 5% not.,w.i.100 99% 10 +4 % 
1,500. .Brit. Col. Coppe O% 2% a. 2x 1,500..Pue. S. & Rw. d..23-16 2% 2% 22,000..Western Pac. 53... 82% 80 81 — H% 


Below 


Elsewhere Than 





T ransactions on Other Markets 


in New 


Will Be Found Transactions ond High and Low Prices Reported Last Week on Various Markets 
For Mining Stocks 


York. 


See Under Those Cometinations 





. Stocks. Market. 
Industrials, Booth Fisheries com.........Chicago 
" Booth Fisheries pf.......... Chicago 
Miscellaneous Ete Boston Wharf....... Boston Auction 
’ ad i ee De Mavedavnnxdasd Toronto 
comemencsemnnane® Cambria Iron........... Philadelphia 
Sindee Market. Sales. High. Low. Cambria Steel........... Philadelphia 
P= Clevelang Curb 150 uS Canada Fread (bonds)...... Toronto 
Adgate Rotary Loom.....N. ¥. Aue 42 $15 for lot | Canada Bread com.......... Toronto 
Am. Acad. of Mus. Philadelphia Auc. 5 2lU%y 210% Canada Car com........... Montreal 
American Ag. Chem. com... .Boston 312) 5 52 Canada Car oo Montreal 
American Agr. Chem. pf Boston 701 Y5% 9% Canada Car G3............-Montreal 
American Bakery pf. St. Louis 6 WwW us Canada Cement COM. 2. 0.00 Montreal 
American Can com.. Philadelphia 1950 4535 sly Canada Cement com . Toronto 
American Can com.. Chicago 1,735 3 w Canada Cement pf. -Montreal 
American Can pf.. . Chicago 620 W6% Wh Canada Cement pf. ..Toronto 
American Can pf. Poiladetphia wo us US Canada Cement Gia ccccece Montreal 
American Milling Philadelphia 100 17-16 17-16 Canada General Elec.......Toronto 
Am. Pipe & Const. Co...Phila, Auc. 10 «&@ wo Can, Converters............ Montreal 
American Piano pt. ; Boston w 76 76 Can. Consol. Rubber 6s...Montreal 
Am Pneumatic Serv. pf . Boston 2% 20 w Can, Cottons com......... Montreal 
Am. Pneumatic Serv. pf. ..Boston i sO Can, Cottons pf...........Montreal 
American Radiator. . . Chicago 1 4% 450 Can. Cottons is............Montreal 
American Sewer Pipe. Pittsburgh 20 11 Can. Interlake Line pf — Toronto 
American Sewer Pipe.....Cleveland. 2 12 12 Can. Locomotive com....... Toronto 
American Shipbidg. com...Cleveland w mH ey Can. Locomotive pf......... Toronto 
American Shipbldg. com Chicago ts oz Can. Locomotive ts......... Toronto 
American Shipblidg. pf.. .Chicago w we 102 Cea. Leather com....N. Y¥ .Auction 
American Sugar com Boston 37% 114 liz Cen. Leather pf...... N. Y. Auction 
American Sugar pf........... Boston 256 «116% «114% Chestnut Ridge White Brick, (48 
American Woolen pf.. Boston 240 78% TS% shs.) Penn. and 40 shs. Chest- 
American Window G. pf..Pittsburgh 105 5 45 nut Ridge White Brick, N, Y..... 
Ames-H.-MeC. Co., bonds..Montreal $1,000 wy YoY New York Auction 
Atmes-H.-McC. Co. com.....Montreal 1 Whe ww Chi. June. Ry. & Stk. Y. is.. Boston 
Ames-H.-McC. Co. pf.. .Montreal w TT 17 ChL Junc. Ry. & Stk. Y. pf..Boston 
Amoskeag Mfg. com... Boston 9 HH HY Chicago Pneumatic Tool....Chicago 
Amoskeag Mfg. pf... . Boston 12 6mR OM City Dalry GOGR. ..cccec cscs Toronto 
Arundel Sand & Gravel 6s.Baltimore $5,000 9814 UsI4g City Wakey . phe ooo ccccccceces Toronto 
Asbes. Corp. of Can. pf....Montreal 3 2 21 Cleve. & 8S. Brewing com. .Cleveland 
Atlantic, G. & W. I. com . Boston “ o% a Cleve. & So. Brewing pf..Cleveland 
Atlantic, G. & W. L. pf....... Boston 83 12 ul Comp. Type Bar.New York Auction 
Atlantic, G. & W. L. 5s.. -Boston §3,000 60% ww Consol. Coal conv. 6s..... Baltimore 
Raldwin Locom. com...Philadelphia 10 45% 444% Corn Products com.........Chicago 
Baldwin Locom. pf...... Philade!pnia 53 105 ly Cotton Duck 5s............ Baltimore 
Paldwin Locom. ist 5s..Philadelphia $8,0U0 10G'%4 1USI% Crucible Steel com........ Pittsburg 
Bergner & En. Brew. 6s.Phila. Auc. $2,000 100% 100% Crucible Steel pf.......... Pittsburgh 
Bethlehem Steel 6s......Philadelphia $2,000 116% 116% Cc. C. Slaughter House. .New Orleans 
British Can. Canners...... Montreal 200 «43 42 Davison Chemical 6s...... Baltimore 
British Col. Packers com..Montreal 6 149 149 Delevan Con. Milk..New York Auc. 
British Col. Packers com...Toronto WwW 145% 148% Dominion Bridge ..........Montreal 
British Col. Packers (C.)..Montreal SO 140) «(140 Diamond Match.............Chicago 





Sales. 
1s 
SL 
1 
147 


1,432 
$4,700 


$10.00 
90 


115 


$1,0u0 
211-12 
96 

133 


High. 
w 
bee 

120 
9S 
41555 
51 
89% 

2% 

83 

1l4 

104% 

30% 

30% 


99% 

105% 

50% 

101% 

100% 
7 


238% 
02 
99% 
ul 
74 
15% 
91% 


Ww 


125 


101 


Low. 


83 
120 
98 
13% 
49% 


113% 
47 


92 


42% 


358 $105 for lot. 


99% 
103% 
49% 
100 
100% 
28% 
2 
W% 
10% 
72% 
15 
90 
24 
YG 
10 
124% 
100% 





and Public Utilities 


Stocks. Market. 
Diamond Match 6s.......... Chicago 
Dominion Canners com....Montreal 
Dominion Canners com..... Toronto 
Dominion Canners pf........Toronto 
Dominion Coal pf.......... Montreal 
Dominion Coal 5s.......... Montreal 


Dominion Iron & Steel pf..Montreal 


Dominion Iron & Steel 5s..Montreal 
Dominion Steel Corp........ Toronto 
Dominion Steel Corp....... Montreal 
Dominion Textile .......... Montreal 
Dominion Textile pf........ Montreal 
Dom. Textile, Series C. 6s..Montreal 
Dow Chemical ...... Cleveland Curb 
Eastern Underwear Mfg..N. Y¥. Auc. 
East Boston Land 6s......... Boston 


Electric Development pf....Toronto 
Elec. Storage Battery. .Philadelphia 
MERRIER Gee oc iccvcccvices Cincinnati 
Frianger pf......... Cincinnati Curb 
Federal Pub. col. mg. 6s..N. ¥. Auc. 
G. B. S. Brewing 4a....... Baltimore 
Gen. Asphalt t. c. com..Philadelphia 


Gen. Asphalt t. c. pf.... Philadelphia 
General Electric @s........... Boston 
General Electric fr. war..... Boston 
Globe-Wernicke pf..Cincinnati Curb 
Goodrich com........ Cleveland Curb 
Goodrich com............... Chicago 
Goodyear pf......... Cleveland Curb 
Goodwins, Ltd., pf....... - Montreal 


Grasselli Chemical com..Cleve, Curb 
Grasselli Chemical pf. ...Cleve. Curb 
Great Lakes Towing 6s...Cleveland 
Harbison-Walker com.... Pittsburgh 
Hart, Schaf. & Marx pr..... Chicago 
Harvard Electric com. .Philadelphia 
Harwood Electric pf...Philadelphia 
Harwood Electric 6s....Philadelphia 
Herkimer Realty Co..N. ¥. Auction 
Herring-Hall-Marvin Safe and scrip 

New York Auction 
Herbert Land Co...... N. Y. Auction 
Houston Oil ctfs. com.....Baltimore 
Houstan Oil ctfs. pf...... Baltimore 
Houston Oil div. ctfs......Baltimore 
Hydraulic-Press Brick com....St. L. 
SE MS 66-5.6-06.4%-06 00000 Chicago 
Independent Brew. com..Pittsburgh 
Independent Brew. pf....Pittsburgh 
Independent Brew. 6s....Pittsburgh 





Sales. High. Low. 
$3,000 105% 105% 
83 78 77% 
139 73 ee 
4 102 102 
1 109 LOY 
$7,000 991%, 90% 
56 100% 100 
43,000 92 we 
110 51% 8 S5O% 
1334 52 OY 
1,591 89% &&% 
61 102 102 
$500 «100 100 
1050 6% 6 
1 10 10 
3 12 11% 
82 Si% S4Y% 
279. 50% 49% 
7 104 104 
7 104 li 
$1,000 9% W% 
$4,000 40 29% 
3,635 40% 87% 
1,568 76 74 
56? 141% 128% 
8 $14.20 $13.90 
5 118% 118% 
115 34% 34% 
275 35% 32 
30 101% 101% 
1 987% 9% 
18 130 Lo 
1 106% 196% 
6 15 ih 
220 47% 47% 
12 9% 5% 
755 88% 37 
50 89% 89% 
$17,000 103 1014 
2 40 40 
3 % 9% 
1) 3 3 
490 20% 19% 
TS 6H GZ 
$16,000 81% 81 
109 3% 35 
3 684, «68 
560 47% t% 
367 «32% «631% 
$6,000 81 81 
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INDUST RIALS—Continued 


Stocks. Market. Sales. High. 
Ind Water Co. is..... Indianapolis $1,000 100 
International Shoe pf......St. Louis 3 97 
Jam. C. & C. (Ga, Ck) 5s..Baltimore $3,000 91 
Joslin-Schmidt pf......... Cincinnati 45 104 
John B. Stetson com. .Phila. Auction 8 383 
Keewatin Mill 6s.......... Montreal $5,000 100 
Lake Sup. Corp........ Philada!phia 155 28% 
LaBelle I. W. com...... Pitisburgh 1120 51 
La Belle I. W. pf....... Pittsburgh 140 126% 
Lake of Woods com...... Montreal sO 136 
Lake of Woods pf........ Montreal 41 119% 
Lanston Monotype...... Washington 312 $ 
Laurentide ....... cankeniia Montreal 205 2234 
Lehigh Coal & Nav, stock.....Phil 32 SS 
Lehigh Coal & Nav. ctfs......Vhila 35506-8814 
Lehigh Coal & Nav. Ist 4i4s..Phila $7,000 100% 
Lehigh Valley Coal 5s.......... Phil $3,000 106% 
Lehigh Valley Coal com, 4%s..Phila $5,000 102% 
Lit Brothers............«hiladelphia 10 17% 
RERGTIID occ ccccscccunces Montreal! 474 56 
MacDenald ........cccccces. Torento 63 6 
Maple Leaf Milling pf...... Toronto 91 9644 
Manuf, Light & Heat....Pittsburgh 1,120 4%% 
Martha Realty..New York Auction 1 10 
McElwain Ist pf..........-.- Boston 5 9 
Merch. & Miners Tran. Ist 4s..Balt $i1,m0 %7la 
Merch. Trans. & Stor...Wasbington 9 105 
Mergenthaler Linotype..Washington 47 219 
Mergenthaler Linotype ...... Boston 48 218% 
Monarch Knitting com....... Toronto 9 7% 
Monarch Knitting pr........ Toronto 15 98 
Montreal Cottons com....Montreal 10 «61 
Montreal Cottons pf......... Montreal 20 103 
Montgomery Ward pf....... Chicago 146 10714 
National Acmeé...... Cleveland Curb 70 106 
National Biscuit com........Chicago nO 116% 
National Brick ..........-. Montreal 2 64% 
National Brick (bonds).....Mentreal $5,100 82 
National Candy............ Si. Louis 5D 914 
National Candy ist pf.....-. St. Louis 35 108% 
National Carbon pf........-. Chicago 10 116 
Nat. Fireproofing com....Pittsburgh 75 614 
Nat. Fireproofing pf.....Pittsburgh 700 (26 
National Steel Car com......Toronto 100 «33% 
Nationai Steel Car pf....... Toronto 9 S05 
N. E. Cotton Yarn com...... Boston 10 3 
N. E. Cotton Yarn 5s......... Boston $11,000 9014 
Norf. & Wash. Steamboat....\Vash. 10 284 
No. Se. Steel com........... Montreal 142 81% 
No. Se. Steel pf.............Montreal 23 125 
Ogilvie Mills com........... Montreal SO 103 
Ogilvie Mills pf............. Montreal 2 Wis, 
Old Point Comilort Improv. «6 shs.) 

and ($400) 2d mg. 68.N. Y. Auction. $44 for lot. 
Ohio Fuel Oi)........ ..... Pittsburgh 479 «17% 
Ohio Fuel Supply......... Pittsburgh 129 48 
Penmans con. .............Montreal 151 (57 
Penmans pf. .-.... Montreal 240 «(84 
Pennsylvania Sait...... Philadalphia 205 104% 
Pennsylvania Steel pf..Philadeiphie 135 72% 
Peter Lyall Con. (bends). .. Montreal $400 «90 
Phila. Bourse pf...... Phila. Auction 6 6 
Pittsburgh Brewing ...... Pittsburgh 310 «10% 
Pittsburgh Prewing pf....Pittsburgb wo 36 
Pittsburgh Prewing 6s....Pittsburgh §7,000 90 
Pittsburgh Coal pf....... Pittsburgh 880 «82 
Pittsburgh Coal deb. 5s... Pittsburgh $25,000 90% 
Pitts. Piate Glass....... Pittsburgh 35 «(8514 
Pitts. Oil & Cus..........Pittshurgh 10 Th 
Procter & Gamble com.....Cin, Curb 2 iho 
Pullman Palace Car......... Hoston S71 160 
Hae GR cc cocc cess o+eeee-Pittsburgh 6,348 155% 
Quaker Oats com............Chicago 10 255 
Quaker Oats pf..............Chicago 100 108 
Reece Buttonhole ............ Boston 70 
Reece Folding ...... éaeéene. Reem 20 
Rich. & Ont. Nav......+...-Montreal 571 116% 
Rich. & Ont. Nav...........Toronte 2 116 
Rich. & Ont. pf..........-- Montreal 5 86% 
Richmond & Wash. Co. 4s..Baltimore $1,000 93% 
Rogers, Wm. A., com.......Toronte 33 160% 
Rogers, Wm. A., pf........-. Toronto i is 
Rotary Ring Spinning...... Boston 20 1 
Meee, Th... occ cccccccccsses Chicago 100 «32 
Tay, TE. BE. cccccsoccees Chicago 125 72% 
Russells Motor Car com.....‘Toronto 139 «42% 
Russells Motor Car pf.......Toronto 2 & 
St. Louis Brew. Asso. 6s..St. Lovis $1,000 98% 
St. Law. & Chic. Nav........ Toronto 373 119% 
Sawyer-Massey pf........... Toronto 66 93% 
Sears-Roebuck com..........Chicago 4,002 188 
Sears-Roebuck pf......... ... Chicago 17 «(121 
Seminole Fruit & Land..N. Y. Auc. 1 13 
Sherwin-Williams .......... Montreal 23 37 
Sherwin-Williams 6s....... Montreal $1,500 99 
Smart, Woods ............. Montreal 6 70 
Spanish-Amer. Iron 6s..Philadeiphia $2,000 100% 
Span. R. Paper & P. com.... Toronto 115 (G35 
Span. R. Paper & P. com..Montreal 123 «6316 
Span. R. Paper & P. pf.....Toronto 10 94 
Span. R. Paper & P. pf....Montrea! 18 94% 
Span. R. Paper & P. 6s....Montreal! $500 «(97 
Spring & Hill. Turnpike...Phil. Auc. 36 «O41 
Stand. Oil of Indiana....... Chicago 55 330 
Stand. Roll. Bear. Co. com. Ph. Auc. 55 10 
Springfield Water 5s, 1926....... r 

Philadelphia Auction $1,000 94% 
Steel Co. of Canada com...Toronto 1,131 27% 
Steel Co. of Canada com. ..Montreal 165 27% 
Steel Co. of Canada pf...... Toronto 50 86% 
Steel Co. of Canada pf.....Montreal 15 86% 
Steey Co. of Canada 6s..... Toronto $1,000 96% 
Stetson, John B.......Phila. Auction S 3N5 
SS ee eae Chicago 1 2S 
BE Ue GD. ooo ccccccecensoess Boston 285 106 
Swift & Co....----+++. rere Chicago 465 (1464 
Thomas W. Panghorn, (N. Y.)... 
New York Auction 362 «(11 
Took Brothers ............. Montrea! 1 Ss 
Tceok Brothers ............... Toronto 145 
Took Brothers pf........... Montrea) 35 «8% 
Took Brothers pf............ Toronto 15 88% 
Toronto Paper ............. Montrea! 225 108 
Toronto Paper .............. Toronto 735 Ww 
BORPIMBIOM 2.0.2 ec cc cccccccces Boston 2 27% 
Traders’ Building rights...Winnipeg 1 9 
Tucketts Tobacco ..........Montreal 615 su 








le 


93% 
























Stocks. Market. Sales. High. Low. 
Tuckeits Tobacco ...........Teronto 7 & 59 
Teekcits Tobacco pf........Montreal wo We U6 
Union Carbis .... .occcs0. Chicago w7 168 167 
Unien Sand & Material. ....St. Louis 33 «75 741g 
Union Switch & Signal...Pittsburgh 10 127 Ww 
United Fruit ...... ah EE Boston 1,324 163% low 
United Fruit #4s, 1925........ Boston $4,000 ‘MS ‘4% 
United Shoe Machine.. ....Boston 4 48 
United Shoe Machine pf...... Boston 21% 
United States Steel .... soe Rs GO, 
United States Steel. . .. Pittsburgh 6 
United States Steel .......... Boston ti) 
United States Steel .......... Chicago lg 
United States Steel pf........Boston ») 108 
United States Steel s. f. fs....Boston $9,0«*) 1ry 
Leia Philadelphia 1) Sl = S1% 
Warwick Iron & Steel. .Philadelphia 1) 10 
Wayagamack P. & P. 6s...Montreal $17,000) 7534 77 
Wevagamack P. & P..,....Montreal 242 3A 3s 
West Point Mfg......Boston Auction be 10 
Western Bleciric fs........... Boston $2,000 , 115g 
Westinghouse Air Brake. . Pittsburgh 274 154 
Wesiinghouse Electric.... Pittsburgh 7M) sly 
Westinghouse Machine ... Pittsburgh 25 25 
Westmoreland Coal....Phila. Auction 15 74 
Youngst'n Shect & Tube.Cleve. Curb 10 wo 

_ 
Railroads 

Transactions and range of quotations of railroad 
ftecks in markets other than New York: 

Sicek. Market. Sales. High. Low. 
Alabama Midland Ry. 5s..Baltimore $1,000 104 104 
Anacostia & Potomac 5s..Baltimore $4,000 99%, 99% 
Meet meees te Gs Wise oc cccecen Boston $3,000 93 93 
Atchison R. R, com.......... Boston 15 102% 101 
Atchison R. R. pf...........- Boston 100 100% LOU 
Atiantic Coast Line ......Baltimore 100 12154 121% 
Atlantic C. L. ev. deb. 4s..Baltimore $5,000 954% 95% 
Aurora, E. & C. common. .Cleveland 13 42% 42% 
Aurora, FE. & C. pf........Cleveland 70 85% 85% 
Aurora, E. & C. pf..Cincinnati Curb wm 8&5 SO 
Atiantic C. Line eonv. 4s..Baltimore $10,000 95 Es) 
Baltimore & Ohio 4'4s..Philadelphia $5,000 92%, UIZ%g 
Boston & Albany............. Boston 19 205%, 200 
Boston & Lowell R. R.. Boston Auct. 50 188 185 
Beston & Maine com......... Boston 1,629 674 Jy 
Boston & Providence.........Boston 32 200 «20 
Boston & Worcester pf....... Boston ll 43 43 
Canadian Pacific....... Philadelphia 100 242 242 
Canadian Pacific...........Montreal 2,504 245% 24034 
Canadian Pacific............Toronto DO 244% 24414 
Catawissa Ist pf....... Philadelphia 1 & ot 
Centra! Vermont ist 4s.......Boston $32,100 84 40 
Char. & W. Caro, Ry. 5s..Baltimore $1,000 103 1S 
Chesapeake & Ohio.....Philadeiphia 710 67% 
Chicago & Alton $\s.........Bosten $1,000 58%, 58% 
Chi., Bur. & Quincy jt. 4s....Boston $10,000 4%, D4% 
Chi., M. & St. Paul com......Beston 3 100%, 1a 
Chi.. M. & St. Paul gen. 414s..Boston $7,000 814 ‘1% 
C., M. & St. P. gen. 44s, w. 1..Phila. $5,000 995, ‘I0%% 
Clev., F. & A. R. R. 5s..Cleve. Curb $5,000 67 OT 
Coal & Iron Ry. 5s........Baltimore $1,000 100 10) 
Col. & Green. 1st Gs....... Baltimore $1,000 102%; 102% 
Concord & Mont. class. 4s....Boston 4130 140 
ee MOON ER FE. ccc cncess Boston 220 2h 
Elmira & W. R. R. pf..Phila. Auct. 30 «7 Ww 
i a arr errr Philadelphia moO 62 2844 
Georgia & Ala. is......... Baltimore $8,000 lit 10314 
Gt. Nor. R. R. (deb. stk.)...Montreal $1,000 101% 101% 
Ga., Car. & North. 5s..... Raltimore $6,000 1065 103 
Hunt. & Broad Top pf..Philadelphia 4 30 eo) 
Kan. «., Ft. S. & M. @s....... Boston $5,000 10 110 
Kan. C., M. & B. inc. &..... Boston $7,000 79 79 
Lehigh Valley...... .. Philadelphia 988 Oy 7S 
Ie#high Val. gen. 4s.....Philadelphia $27,060) 4% 94% 
Lebizh Valley 4s, 2003..Phila. Auct. $1,000 95%, %% 
Lit. Sch.. N., R. R. & C..Phila. Auc. 23 5% 5% 
New Orl. & Great Nor. 5s..Baltimore $2,000 68 68 
New York Central...... Philadelphia 600 102%, 101% 
MH. Vn WE. TH. B Ba ncccccscoce Boston 9,001 115 106% 
N. Y., N. H. & H. 5s, 1913.Cin. Curb $5,000 100 100 
Northern Central ........ Baltimore 3 121% 121% 
North. Pacific.......... Philadelphia 200 114% 114% 
North. Penn...Philadelphia Auction 1 983, 93% 
North, Penn. ........... Philadelphia 1038 (94% «93% 
Old Colomy .......cecceeveeee Boston 39 166 0«=6163 
Pennsylvania R. R..... Philadelphia 3,577 57 57% 
ete, Ti Bie cc ccccccscccse Boston 13,752 .00 JA 
Penn. R. R. (war. w. i.).Philadelphia 8850 6% 59-16 
PORE. COM, Gen ccccecscs Philadelphia $4,000 100 9914 
Phita., Balt. & Wash Ist 4s...Phila. $2,000 10014 100% 
Phila. Germ. & M. R. R..Phila. Auc. 20145 ~«145 
Petersburg R. R. 5s, Class A..Balt. $6,000 104% 104% 
Reading, com........... Philadelphia 7,535 82% 79 15-16 
Reading gen. 4s........ Philadelphia $8,000 9% 95 
Richmond & Washington Coe. 4s.Balt $1,000 93% 93% 
Rock Islamd com....... Philadelphia 100 22 22 
&. L. & 8. Fran. 24, pf...... Phila 100 28, 28% 
Seahoard A. lL. com...... Baltimore 230 18% 18% 
Seaboard A. L. 5s, 1916...Cin. Curb $6,000 98% 98% 
Seaboard A. Line adj. 5s..Baltimore $1,000 73 73 
Schuy kill River E. S. R. R. 4s.Phila. $1,000 998% 990% 
South. Pac. 4s...New York Auction $1,500 89% 89% 
Union Pacific com........... Boston 40 154% 149% 
United Co. of N. J....Philadelphia. 21 20 229% 
Vermont & Mass R. R....... Boston 2 140 140 
Wash., B. & An. com, V. T. C..Clev. 3 12 12 
Wash., Balt. & An. com..Cleveland 100 12% 12% 
Wash., Balt. & An. pf....Cleveland 72 36% 36 
W. J. & Seashore...... Philadelphia 312 «61 60% 
West. Maryland Ry.New Yerk Auc. 75 «438 3s 

Municipals 

Stocks. Market. Sales. High. Low. 
City of Baltimore 3)4s, 194.Baltimore §2,000 8U% 8914 
City of Baltimore 3\,s, 1080.Kaltimore §7,000 9 sag 
City of Baltimore 4s, 1958...Baltimore $2,000 U4 ue 
City of New Orleans 4s.NewOrleans $33,000 93 v2 
City ef Paila. 4s, 1940. .Vhiladelphia $100 Wig WHI 
Louisiana 48. ...+.+e00..New Orleans $14,000 YI% Yi 








Transactions and range of quotations 
stocks, &c., in various markets other th: Neé é 

Stocks. Market Sales. Hig “OW 
Alliance Insurance. .....Philadelphia 1) ‘ % 
Baltimore Trust...........Baltimore 0 10 16U 
Bank of Baltimore........Baltimore » 18 ‘ 
Pank of Commerce..........Toror 224 214 213% 
Bank of Commerce........Baltimore¢ 31% ; 
Bank of Commerce..New York A 0 188i, 188% 
Bank of Commerce... ...-Montre L 214 214 
Bank of Commerce........ St. Louis 1444 14324 
Bank of North America..Phila. Ar DH, DWe4ig 
Bankers’ Trust....... ....8t. Louis J67¥g Zhg 
British North Amer. .Bank. Montre: y ily 
Canada Landed........ ... Toronto ( tA 
Canada Permant..... i t 
Chicago Title & Truat.... 
Colonial Loan Inv......... 
Columbia Av. Trust... l 
Commonwealth Trust......8t. Lou > Wl 
Corn Exchange Bank.Phila, Auctio 1 S001 
Corn Exchange Bk...New York A ~U : 
Dominion Bank ...... .. Toronto 43 2 
Far. & Mech. Nat. Bank. .Balt + 2) «649% 
Federal Nat. Bank......Washingto: 8 140 
Fidelity & Deposit..... Baltimore 1 
Fifth-Third Nat. Bank....Cincinnat 7 22% Weise 
Fire Asso. of Phila...Phila. Auction 30) 350 
Firemen's Fire Insur...Washingte 5 20 20 
First National Bank (Philadelphia, 

Penn.) ....... Philadelphia Auction 10 225 225 
Great West. Permant...... Winnipeg 10 130 130 
Hamilton Bank ....... as Toront 1 207 207 
Hamilton Trust......Phila. Auctic y» 4 45 
Hopkinton (Mass.) National Bank 

Boston Auction E 70 70 
Hochelaga Bank ......... Montre: 25 160 160 
Huron & Erie .......... .. Toronto w 210 216 
Imperial Bank ........ . Toronto 4 4 5 
Imperial Bank ......... Montreal 
Independence Trust...Phila. Auctio 6 9% %% 
Indian National Bank. .Ind‘anapolis © 305% 205% 
Insurance Co. of N. A. .Philadelphi: 4 2 22 
Lawyers Mortgage...New York Aux W 207 207 
Lon. & Can. L. & Mtg. ... Toronte 9 120 120 
Maryland Casualty .......Raltimore 73 101% 101 
Maryland Trust ..... ... Baltimore > 6114 113 
Mech. Am. Nat. Bank.....St. Louis 3) 278 278 
Merchants’ Bank .. aa Montreal 23 190 190 
Merch.-Nat. Bank...Boston Auctio 2 305 
Merch.-Mech. Bank ..... . Baltimore 7> 6B 
Mississippi Valley Trust....St. Louis 6 295 
Molson’s Bank .......... Montrea 74 197 
Montreal Bank ......... ..Montreal SS 23¢ 
Mutual Trust...Philadelphia Auctio: 20 40 49 
National Bank of Wash. Washineto 10 240 24) 
Nat. Commercial Bank Cleveland 10 164 164 
Nat. Reserve Bank..New York A 
Nat. Sav. & Trust......Washingtor 10 167 167 
Nat. Shawmut Bank....Boston Ai 238 " 
Nat. State Bank, (Camden, N. J.) 

New York Auct 5 200 200 
Nat. Union Fire Ins....Washingte 3] € 6 
N. Y. Life Ins. & Tr.New York Aux 610386 1036 
Nova Scotia Bank..........Montrea 60 265 26245 
Northern Crown Bank....Winnipes G6 264 96 
N. Can. M’t’g (20% paid). . Winnipeg 20 120 120 
Northern Mortg.. .+.... Winnipes 
Ottawa Bank ...............Toront 6 207% 207% 
Penn. Mut. Life Ins.....Phila. Au 10 i% 7 
Penn. Fire Ins....Philadelphia Auct $ 400 400 
People’s Nat. Fire Ins..Phila. Auct 50 18% 18% 
Phila. Life Ins....Philadelphia Auct ; 1 
People’s Trust.....Philadelphia A 
Phila. Nat. Bank..Philade!phia A 
Reai Est. Trust pf.Philadelphia Auct 
Prudential Loan Soc. (Phila.) 

Philadeiphia Auct 











ict wo 8 *® 99 


7 





Quebec Bank .............. Montreal 
ME TRAM inc ccsccsccss Montrea 
Royal Bank ............ ..Toronto 
St. Louls Union Trust......St. Louis 
Standard Bank ........... . Toronto 
Standard Trust .......... Winnipeg 
Tenth Nat. Bank. .Philadelphia Auct 
Toronto Bank ..............Toronto 
Torento General Trust..... Toronto 
Toronto Mortgage .......... Toronto 
Union Bank .........++. ...Toronto 
Union Bank ...............Winnipeg 
Union Bank ....... oeceee+- MOntreal 
Union Bank ..... seeeesss- Baltimore 
Union Trust .....cccccccce Baltimore 
Union Trust ......... .. Washington 
U. S. Lean Soc. (Phila.).Phila. Auct 
Western Bank ............ Baltimore 100 «40 40 


THE SAME COMPLAINT IN 1858 
Even Then Farmers Thought It Would Pay to Get 
Together on Prices 

In 1858 a large convention of Illinois farmers 
resolved that “ We believe that the time has come 
when the producing classes should assert, not only 
their independence, but their supremacy, that non- 
producers cannot be relied upon as guarantors of 
fairness—that laws enacted and administered by 
lawyers are not a true standard of popular senti- 
ment.” * * * “We believe that the producer of a 
commodity and the purchaser of it should, together, 
have more voice in fixing its price than he who 
simply carries it from one to the other; and as the 
exchanger is merely an agent between the producer 
and consumer, he should not have a chief yoice in 
the establishment of prices.” This is all very good, 
and sounds very like to-day, but the Illinois, nor the 
American farmer, generally, hasn’t got ahead very 
far in his marketing proposition, since that 1858 
resolution, drawn before most of us were born.— 
B. F. Harris, 





470 


THE NEW YORK TIMES ANNALIST April #8, 1913. 





Latest Earnings of Important Railroads 


deduction of expenses alone from gross re- 


Below are shown the earnings of im- 
portant railroads according to the latest re- 
ports published. The net earnings are in 


ceipts, in others it is the amount 
ing after taxes have been paid and 


remain- 
car set- 


some cases the figure resulting from the tlements made with other railroads. As 


March Earnings Compared with Same Month in 1912. 
Gross Parnings. Net Earnings. 


Amount. Change. Pr. ¢. Amount. Change. 
$9,523,890 + $702,528 + 7.9 $3,083,324 + $244,175 
7,789,857 — 352,440 — 4.5 1,522,599 —1,009,453 


1,685,900 + 113,200 +. 7.2 431,500 + 4,700 
1,320,664 + 41,631 + 3.2 372,592 + 35,465 
6,845,476 + 973,454 416.5 1,734,406 + 395,411 
1,157,572 + 105,860 + 10.0 286,476 + 126,485 
1,165,972 + 120,654 +-12.6 247,155 + 38,294 

891,454 4 156,953 +213 296,899 + 121,905 
2,9€3,284 — 401,262 -—11.0 684,347 — 438,633 
11,415,290 + 1,018,226 + 9.8 3,174,884 + 454,610 


February Gross and Net Earnings 


February Earnings Compared with Same Month in 1912. 


March Gross and Net Earnings 


Earnings ~~. 5 a April 1, Compared we Some | 1911-12. 


Pr. Cc. Railroad. 
+ 8.5....Atch,. Topeka & Santa Fe.... 
—39.8....Baltimore & Ohio............ 
+ 1.1....Canadian Northern ......... 


+10.5....Central of Georgia....... 
+29.2....Chic. & Northwestern..... 

+ 7.8....Chicago Great Western... 
+18.3....Colorado & Southern........ 
+66.5....Kansas City Southern...... 
—89.0....Lehigh Valley....... scoces> 
+26.7....Memtherm Pacific. ...cccsccce 


Gross 
Amount. 


$89,498,445 
76,006,069 
16,837,900 
10,892,601 
65,653,679 
10,613,016 
11,608,675 
8,102,196 
31,973,908 
108,286,635 


each railroad reports its net in the same 
way from month to month, these figures, 
published currently, are the best guide 
to those interested. 


rnings. 
= P. C. Amount. Change. 


+ $8,814,780 +10.9 $29,962,847 +$3,555,250 $134 
+ 7,568,652 +11.0 21,249,246 + 981,679 + 4.2 
+ 2,499,000 + 17.4 4,423,200 + 590,000 +15.4 
+ 540 + 0.0 2,658,643 — 254,269 — 8.7 
+ 7,975,706 +13.8 19,549,124 + 4,446,840 +-29.2 
+ 936,643 + 9.6 2,984,427 + 765,341 +344 
+ 629,826 + 5.7 3,690,560 + T7147 + 2.1 
+ 1,070,493 + 15.2 3,090,470 + 830,071 +36.8 
+ 2,942,105 +101 10459769 + 918,41€ + 9.4 
+ 8,822,298 + 8.8 34,414,850 + 3,919,775 +128 


Earnings July { to Mar. 1, Compared with Same 1911-12. 


Net Earnings. 























Gross Farnings. Net Earnings. my 
Amount. Change. r. c. Amonnt. Change. P. Cc. Raliroad. Amount. Change. P. C. Amount. Change. Pr. O. 
$3,360,451 + $313,933 +10.3 $1,220,414 + $232,865 +23.5....Atlantic Coast Line.......... $23,594,040 +$1,994, 221 + 92 $6,516,985 + $204,018 + 3.2 
3,496,714 + 157,603 + 4.7 219,286 — 243,445 —52.5....Boston & Maine....... seco 32,886,119 + 2,209,732 + 7.2 5,714,650 — 40,364 — 0.7 
9,747,686 + 815,779 + 9.1 2,520,080 + 136,164 + 5.7....Camadian Pacific............ 92,953,483 +14,126,431 4+17.9 31,313,595 + 3,376,625 +12.0 
2,399,608 4 17,617 + 0.7 1,020,115 — 1,533 — 0.1....Central R. R. of N. J......... 21,930,660 + 1,602,592 + 7.8 9,919,054 + 813,454 + 89 
1,049,480 — 115,724 —10.4 *5,085 — 132,493—103.9....Chicago & Alton............ 10,493,335 + 384.031 + 3.8 1,719,307 + 470,259 —22.4 
7,035,296 + 264,078 + 3.8 2,001,481 + 110,795 + 5.8....Chicago, Bur. & Quincy..... - 65,372,143 + 6,121,151 +10.3 22,831,814 + 4,195,843 +22.5 
2,878,271 + 212,252 + 7.9 821,706 — 23,718 — 2.8....Chesapeake & Ohio.......... 23,822,181 + 1,438,253 + 6.4 7,554,227 — 56,944 — 0.7 
6,564,392 4 517,886 + 8.5 857,483 + 26,849 + 3.2....Chi., Mil. & St. Paul.......... 64,350,302 + 11,337,786 +21.3 20,082,649 + 7,829,479 +63.8 
1,247,357 -+ 115,989 +10.2 259,759 + 93,840 +59.4....Chi., St. P., M. & O........... 2,961,667 + 513,028 +14.0 3,113,751 + 520,435 +20.0 
1,944,912 + 140,524 + 7.7 701,590 + 122,586 +21.1....Delaware & Hudson......... 16,333,154 + 1,697,680 +11.6 6,156,187 + 477,761 + 8.4 
2,896,011 4 132,256 + 4.7 975,921 + 156,115 + 9.0....Del., Lack. & Western....... 27,485,177 +- 2,724,212 +11.0 10,263,299 +. 1,805,689 +21.3 
479,565 4 175,533 + 5.7 1,613,552 + 94,104 + 5.8....Denver & Rio Grande..... +.» 4,962,954 + 1,084,565 +28.8 1,604,227 + 747,261 +87.2 
4,606,883 4 215,212 + 4.8 CURBS. 4 AT FOR ) BB ic TD wvcccniccccriccsscacess 42,261,585 + 3,636,423 + 9.4 10,992,464 + 1,025,761 +10.3 
4,589,743 + 267,452 + 6.2 1,085,947 — 242,811 —18.2....Great Northern............ .- 53,290,952 + 8,544,196 +19.0 21,904,995 + 2,878,975 +15.1 
5,159,269 + 416,698 + 8.8 987,285 + 408,835 +70.6....Illinois Central.............. 43,953,518 + 3,464,990 + 8.7 7,851,473 + 3,025,703 + 6.2 
4,797,819 + 110,776 + 2.3 987,462 — 272,477 —21.6....Louisville & Nashville....... 39,941,712 + 2,395,984 + 6.3 9,808,394 — 804,099 — 7.5 
1,344,456 4 292,169 + 27.8 313,321 + 84,836 +37.1....M., St. P. &S.S.M......... - 14,618,846 + 3,312,054 +29.3 6,006,525 + 1,270,389 +26.9 
837,696 4 97,584 +13.1 205,790 + 30,369 +17.3....Chicago Division............ 7,222,365 + 1,023,433 +16.2 2,247,784 + 630,814 +38.3 
2,509,160 4+ 324,672 +148 476,309 + 177,429 +19.9....Missouri, Kans. & Tex..... + 22,790,995 + 2,795,590 +13.4 676,856 +21,307,430 +46.8 
4,683,000 4+- 269,668 + 6.1 1,320,000 — 15,264 — 1.1 ...Missouri Pacific System....... 42,655,345 + 5,495,064 4+14.7 11,658,760 + 3,218,806 +38.1 
78,824 + 70,231 + 7.9 194,161 — 186 — 0.9....Mobile & Ohio.......... ceoee 8,167,992 + 496,204 + 6.4 1,958,087 + 38,985 + 2.03 
1,100,271 -- 111,245 +112 233,020 — 8,351 — 3.4....Nash., Chat. & St. L...... -+- 8,869,959 + 823,221 +10.2 2,006,303 + 110,011 + 5.8 
4,587,299 -- 17,084 — 0.3 1,739,605 4+ 127,753 + 7.9....National Rys. of Mexico...... 42,231,348 — 375,319 — 0.8 17,289,321 — 1,632,019 — 8.7 
4,953,554 4 104,592 + 2.1 789,336 — 530,974 —40.2....N. Y., New Haven & H.... 46,277,229 + 3,581,662 + 8.3 3,652,281 + 101,460 + 08 
8,251,340 + 728,264 + 9.6 1,149,165 + 525,355 4+84.2....New York Cent. Lines...... + 17,298,263 + 1,636,484 +10.4 2,818,226 + 1,107,610 +641 
22,316,381 + 2,360,771 411.8 5,255,568 + 984,795 +23.0....N. Y.C.& H.R. R.R...... + 46,279,267 + 6,117,318 415.2 11,496,039 + 2,919,104 +34.0 
1,264,234 4+- 190,444 +17.7 816,209 + 209,932 +34.6....Norfolk & Western......... 11,808,091 + 1,901,270 +19.1 8,143,646 + 2,028 3,838 +33.0 
4,611,326 + 358,399 + 84 1,053,585 — 190,974 ——1§.3....Nerthern Pacifile.......cecee 49,567,380 + 6,916,011 +13.8 18,099,645 + 2,491,878 +15.9 
27,789,361 + 1,492,855 + 5.6 3,342,261 — 534,165 —13.7....Pennsylvania System ....... t 58,187,070 + 6,071,785 +11.6 7,716,005 + 921,250 +13.5 
13,718,462 +4 546,724 + 4.1 2,315,492 — 165,773 — 6.6....Pennsylvania R. R.......... fT 28,410,150 + 2,458,022 + 9.4 4,790,531 + 573,220 +13.5 
1,244,568 + 196,332 418.8 195,642 + 60,115 +444....Pere Marquette ............ 11,909,609 + 610,449 + 5.4 2,230,247 + 447,000 +243 
Giiekern) | ean .. 1,978,618 + 185,751 +10.3....Reading Companies.......... 0 ........ se diamiah ovals - 19,241,748 + 6,006,777 +-45.3 
4,040,873 + 358,060 + 9.6 1,498,189 + 223,499 +17.5....Philadelphia & Reading Ry... 34,921,296 + 4,193,205 +13.6 14,110,351 + 3,205,404 +29.4 
5,196,444 + 162,830 + 3.2 983,158 — 139,300 —12.4....Rock Island Lines........... 48,816,117 + 4,943,093 +11.2 13,051,131 + 1,468,045 +124 
$,464,212 + 76,622 + 22 993,104 + 114,557 +13.0....St. L. & San F. Lines........ 31,466,303 + 2,544,216 + 8.7 9,437,806 + 1,188,215 +144 
1,040,084 4+ 31,924 + 3.1 292,658 + 36,550 +14.2....St. L. Southwestern.......... 9,260,514 + 953,205 +114 2,842,748 + 306,829 412.8 
2,161,398 + 190,942 4+ 9.6 626,950 + 112,491 4+21.8....Seaboard Air Line........... 15,981,179 + 1,049,563 + 7.0 4,205,147 + 506,457 +13.6 
5,286,575 4+ 119,540 + 23 1,171,201 + 60,866 + 4.9....Southern Railway ........... 46,084,433 + 3,717,784 + 8&7 12,606,749 + 569,211 + 4.7 
6,474,882 + 276,562 + 4.4 2,442,246 + 100,334 + 4.2....Union Pacific....... seeeeees 64,793,390 + 5,768,987 + 9.7 28,922,140 + 3,091,807 +11.9 
2,295,951 + 264,938 +13.0 273,751 + 143,107+109.5....Wabash.......+++++++. vee + 21,634,862 + 2,260,963 +116 4,587,311 + 519,900 +144 
6,848,936 + 65,072 + 8.3 73,475 — 46,201 —38.6....¥azoo & Miss. Valley......... 7,484,190 + 616,506 + 9.2 1,449,419 + 198,067 +15.6 
¢Fiscal year begins Jan. 1. 
IN sw JEANS & TEXAS PACIFIC— | MiSS AC ai 
ESTIMATED CURRENT GROSS) Cc TAmORTEAN® © Tage PAM | “its ae isan 4 diam 
eee te Sule Dshoett F....ciccser , 7,909,217 + TU5,082 Third week of April............. 1,120,000 4 192,000 
ALABAMA GREAT SOUTHERN , 7 COLORADO & SOUTHERN— July 1-April 21 seveeeesees 50,831,628 46,564,525 
Second week of April. : $89,052 + $5,001 cleat ae Meet... occces, Sane + 00,821 MOBILE & OHIO— wa, 
July 1-April 14......... cece ees BUTAWS ++ SUD Third week of me. coves 28052 + 20,755 Second week of April........... 128,523 + 7,943 
ANN ARBOR— ia July 1-April 21. cecceeseees 12,359,840 +4 672,217 Month of March............... ++ 1,035,232 + 57,067 
First week of April — — — DETROIT & MACKINAC— July t-April 72... ............... 9,386,136 + 594,269 
Month of March. . — - Third week of April........s005 27,68  — 404 | RIO GRANDE SOUTHERN— 3 
BUFFALO, ROCHESTER & PITTSBURGH— vom Month of March..........sesees 111,195 + 4,33 Second week of April........... aan + om 
Third week of April - 207,681 + —— DU SRM Fa cicecccncesesewnse UST, 485 + GATS Month of March................ 51,433 + 19,143 
Month of March. 922,414 + 30.4 | DENVER & KIO GRANDE— July 1-April U4......... . SITU + LL Hg 
July 1-April 21 9,440,085 1,226,717 Month of March,...........0s00. 1,772,200 + 63,100 | ST. LOUIS SOUTHWESTERN— 
ANADIAN NORTHERN— Third week of April........... WT, 400 + 2,500 Month rok,... : 5 
ee OF DEORE. oo occ c ccccccce 1,685,900 + 113,200 July 1-April 21.. .... 19,827,900 +1, LSS, 300 Third ae at April Pte. me "sae : ao 
Third week April $0,100 + $5,000 | oORGIA SOUTHERN & FLORIDA— July t-April 21.................. 11,827,723 +1134. 330 
July 1-April 21 AS,017,09 +h OGD Second week of April........... 44,532 — 1.63% | SEABOARD AIR LINE— , 
CANADIAN PACIFIC— Month of March..........see.00. 235,563 + = 11,000 Second week of April........... 538,877 + 20,4u2 
Third week of April 2,005,000 108,000 July 1-April 14 Sranudeeecus A a: Saee Month of March...............6. 2,361,286 + 147.755 
July 1-April 21.......--60e esses 100,127,190 14,794,826 | rReAT NORTHERN— Dele MAME Toei. 5s cssccnses ace 18,953,230 41,221,379 
CENTRAL OF GEORGIA— Month of March................. 5,430,581 + 583,414 | SOUTHERN RAILWAY— 
Second weck of April.. 243,300 — 14,100 ILLINOIS CENTRAL— Second week of April........... 1,276,871 — wy 
Month of March.............+++. 1,809,700 + 30,700 Month of March..........+e+000: 5,185,064 — 3,506 Month of March................. 5,922154 + 365,570 
July L-April 7.0.6 6.00eeee: awe - Ge Guly 1-March 31...........eseees 48,657,190 43,979,403 | July L-April 7.0.00... ........ 06, SB2T9424 43,906,008 
CHESAPEAKE & OHIO— INTER. & GREAT NORTHERN— TEXAS & PACIFIC— 
Third week of April........+-++ — - = Second week of April........... 159,000 + 8,000 | Month of March................. 1,403,548 +4 70,762 
Month of March....-.-+++++++++5 seas = Month of March................. 764212 4+ &719 | Third week of April............. 301,860 +4 10,451 
July L-April 21. ..-.++++eeer eres —aS + July 1-April 17...............00. 9,242,451 = + BYU, 706 July t-April 21.................. 14,997,195 + TUL.ZgT 
CHICAGO & ALTON— LOUISVILLE & NASHVILLE— TOLEDO, PEORIA & WESTERN— 
Second week of April........-.. 200,149 + 48,525 Geccnd Weil of BOMB. 25.06. cats 1,120,155 + 24,080 Gatien weil of Aoetl........... née - 1.08 
Month of BEOPOM. 000.000 cceccecene 1,134,910 “= 146,455 Month of March..........seee6 ds 4,862,596 as 16,135 Month of March.... a BB eke 106,057 + 784 
July L-April Uh... ..-eeee serene mina + See PE WERIIOE di cetkisaysit-eew 45,793,002  +42,207,000 | July t-April 7................5. 1,165,522 + 49,109 
HICAGO GREAT WESTERN— i , . 
“seal week of April........... 262,251 — 7,282 pyr acct oot gt appeal 178,687 + 18,632 | TOLEDO, ST. LOUIS & WESTERN— 
Month of March.............+.. 1,147,378 + 95,666 ie ie MO a oo. sda seen 790,164 + 138,258 Second week of April........... 87,992 + 10,085 
July 1-April T. occenacceves SIRI + S8US,417 Dated WARE Whe ais 'nes isi chee oi 7,882,555 41,732,328 Month of March. os cpseunaceese 308,950 — 14,247 
CHICAGO, IND. & ‘Louisvnza- MISSOURL KANSAS & TEXAS— July 1-April 7..............00.05 3,241,734 = + 210,885 
Third week of April............ 168,135 + 38,104 Month of March..............006 2,460,145 + 443,871 | WESTERN PACIFIC— 
Month of March..... ee cecces secs 41,35 — 2,701 Third week of April............ 635,016 + 75,008 Month of Marcn.............. eee 467,100 + 158,548 
July L-April 2h. scccecceeeececeee 5,5UKTMW + SSLTZE July 1-April @1........ cececeeees 26,790,481 43,448,401 July 1-March 31. .cccessceseccces 4,612,589 + 716,010 
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ARE COPPER 
PRICES JUGGLED? 


A Discussion of Some of the Forces and In- 
fluence Behind the Price of Metal—Over- 
production Now Seems Improbable 


Do outside forces not’ connected with the law 
of supply and’ demand exért sufficient influence 
on the selling price.of copper to arbitrarily fix its 
current quotation?’.: For years ‘this question has 
come up for periodical consideration.. There can 
be no sudden sh‘ft in the open price of this com- 
modity without there being simultaneously let 
loose allegations of manipulation, regardless of the 
knowledge that every.effort-in the past carried out 
slong those lines has always met with dismal fail- 
ure. Holding the bag where production is greater 
than consumption has invariably shattered the bag. 

Buyers and sellers are wont to heckle over any 
radical change in the quotation. The price itself 
is always attacked by those in whose favor no bene- 
fit accrues from the change: The copper producer, 
who supplies the raw material, either in the shape 
of a high grade copper ore, averaging from 4 per 
cent. to 10 per cent. metal, or who furnishes it 
as a milled concentrate running from 15 per cent. 
to 40 per cent. copper, cannot sell unless he is of- 
fered a reasonable compensation for the irreparable 
loss which the extraction of ore from his mine de- 
mands. For, after all, you cannot get away from 
the conviction that mining consumes and destroys. 
It is rudimentary, but at the same time basic, to 
realize that earnings from mines are not interest 
on capital which remains unimpaired, but capital 
itself distributed in installments. 

Then, when you find the producer satisfied, 
the consumer must, in the natural order of things, 
have his innings. He wants to get-off as cheap 
as he can, and retaliates by checkmating in every 
way the favorable statistical symptons which the 
producer may from time to time endeavor to furn- 
ish the trade. Between these two extremes con- 
stantly fluctuates all kinds of machinations look- 
ing toward the establishing of a copper metal 
quotation on some medium ground between the two 
forces confronting each other. It has been the ex- 
istence of a condition of this kind in the past that 
gave rise to a 24c copper market in 1906, when the 
producer had the consumer:on the run, and for the 





.same reason when the tables were turned brought 


a corresponding collapse with the establishing of 
an Ile quotation in the Fall of 1907. 


COPPER PRICES STEADIER 


Whether it is due to the more evenly distributed 
démand for the metal or to a wisdom born 6f ex- 
perience, both sides since 1911 have become more 
closely reconciled to the other’s equities: This has 
brought about a less viclent change in the current 
metal quotations, with the market fluctuating with- 
in more peaceful bounds. Moreover, it must not 
be forgotten that the rising cost of production has 
made necessary in many cases a minimum price of 
14c. The known inability of many mines to make 
money on a quotation below 12c per pound, barring 
the ‘so-called popular porphyry group, has most 
likely acted as a steadying. influence. : 

John D. Ryan, President of thé Amalgamated 
Copper Company, openly made the ‘statement last 
week that'in his opinion copper metal at 15%c per 
pound was selling at a price well justified by trade 
conditions. Copper, he intimated, was.in good de- 
mand at this figure and future requirements for 
the extensive new electrification projects in this 
country were looming up to warrant a mainten- 
ancé of the present quotation. On top of this state- 
ment, coming from a source sufficiently reliable 
to be authoritative, copper metal dropped 16 shil- 
lings per ton in London. Later during the week a 
portion of this loss was recovered, but the senti- 
mental effect thus created by the foreign drop has 
again brought to life the ever unsolvable notion 
of why the London copper market so often‘tries to 
tear down the economic conditions regulating the 
selling: price of this red metal commodity created 
in’ America. oe 

It is universally conceded that America pro- 
duces the copper for the world. To be exact, sta- 
tistics show a 60 per cent. production on the Amer- 
ican ‘continent of the world’s annual eonsumptive 
requirements. On the other hand, the Englishman 
endeavors to make up for this lack’ of metal :pro- 
dueing. opportunity by exerting avery positive 
speculative influence on the price of the metal: 
Nearly all of the copper sold abroad goes through 
the London selling agencies, with- the exception‘ of 
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the German and French orders, which usually fol- 
low their own local channels of trade before reach- 
ing the sources of their destination. For years 
the specuative London copper metal market has 
been one highly sensitive to pressure or good news. 
Speculators in that market either sell or buy copper 
warrants with the same ease of execution as they 
pick up 1,000 shares of metal shares in New York. 
As a result, any large copper order that reaches 
London can immediately be satisfied by the specu- 
lators who are all eager to sell what they frequent- 
ly do not hold, the transaction being no more than 
the ordinary process of going short. When it comes 
to buy back the actual copper metal, however, there 
is often a different story to tell, hence the very 
acute fluctuations in London rarely represent more 
than the skirmishing by those who have an order to 
fill, or who, having already filled one, are anxious 
tc protect themselves by purchasing an actual de- 
livery of the metal to meet their original contract 
of sale. 

These facts at least suffice to show briefly how 
the various factors work that go to make up the 
prevailing price of copper. These are at least the 
superficial causes that bring about the temporary 
swings that so frequently mislead the investor, who 
cannot understand that there can be so much 
smoke for such a little fire. It is also evident that 
the occasional intermediate copper metal price 
change may be influenced by the wants of a large 
consumer, or group of consumers who, entering 
the market simultaneously, may naturally cause a 
sharp upturn of temporary duration. 


BIG BUGBEAR OF THE MARKET 


But the fact remains that the big swings that 
have occurred in years gone by in the selling price 
of the metal have been due, almost without excep- 
tion, to a larger production of the red metal than 
the market could convyenientiy absorb. However 
closely related to these apparent causes of price ad- 
justment, there lies even deeper the big bugbear of 
the market. This has been no other development 
than the discovery from time to time of new areas 
calculated to have a significant effect upon the 
likely copper output of the future. 

The discovery of every new big copper camp in 
the past has always acted as a temporary pall upon 
the copper business. When the Butte mines in 1880 
received their first impetus as sources of new cop- 
per output, through the opening up of valuable cop- 
per metal in the Anaconda mine below the upper 
levels of a property that had been characterized 
as a silver producer, copper metal prices received 
a rude shock. Later, when the Bisbee mines in 
Arizona added their: inerease to the constantly 
growing production available for market purposes, 
a similar condition of. uncertainty made its appear- 
ance in red metal circles. When, however, since 
1904 the so-called copper porphyries began slowly 
indicating what they were capable of yielding, all 
‘past bugbears paled into insignificance. 

Here was a group of properties in which the 
question as to probability of tonnage became so 
rapidly turned into a certainty so as to cause the 
low metal prices attained in July 1909 and again 
in September 1911. Copper circles: sentimentally 
became transfixed: with the notion. that the red 
metal from henceforth would go a-begging. You 
can hardly blame sentiment for reaching such a 
drastic conclusion when you realize that one prop- 
erty alone putin sight 100,000,000 tons of commer- 
cial copper ore in iess than a year’s work. Then 
when another property followed suit, albeit not on 
so large a scale, though large enough to be 4 
threatening factor, it occasioned ne actual surprise 
to wohdér why copper metal did not sell lower than 
it actually did. 


VAST INCREASES IN PRODUCTION 


Looking backward, one can well see how senti-. 


ment screwed up its courage to greet these vast ad- 
ditions to a metal the output of which had jumped 
from 321,000,000 pounds in 1890 to 606,000,000 
pounds in 1900, and which had shown a still more 
voluminous growth by the production of 1,450,000,- 
000 pounds in 1910. 

You cannot get away from statistics, and these 
apparently go to show that no matter how bounti- 
ful the gains have been in the production of new 
metal, economic demands have grown-up consistent 
with these gains to absorb in the huge industrial 
smelting pot the constantly growing increase. 

The so-called popular copper porphyry ‘produc- 
ing history in the United States is yet in its in- 
fancy.. In 1905 the Nevada Consolidated Company 


at-Ely, Nev., had been the pioneer in the way ‘of - 


scooping up copper ore by steam shovels. Next in 
order had come the development of the mammoth 
Utah Copper property at Bingham, Utah,, while 


‘since that time the development of the Miami, Live 


Oak, Inspiration, Chino and Ray Consolidated ton- 
nages have added a total of over 600,000,000 tons 
of underground commércial copper ore available 
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for mining in accordance wi 
in contro! of these properties 


At this date, April 1913, ther e cop 
per metal that can come on to the marke o add 
substantially to the present p on figures of 
the world’s metal supply unti! the end of 1914, so 
at least the bugbear of an overs} g | ic- 


tion caiculated to abnorm: 
put is visiby lacking « 








FOOLING FRENCH INVESTORS 

The French must 
investments Last Feb how 
Paris expected ¢ de 
on Chino Coppe 
the share to this pr w 
ridiculed THe ANNAI fc was & 
glaring error How c« Frat 
when it was nét pz r 
But it did, though not « 

French syndicates know 
so as to make their securit 
is to their adeptness 
strange a circumstance car 
never declared by a compa s ‘ tes 
to pay dividends on st 8 x 
pecting to reimburse r - 
ments made by their 

Evidently the Frer piy 
into facts, or for that matter 1 Within 
an hour's reach t cat they 
could eas find « t n 
company and its l a € 

} vi 1 


found out without trou pa 
dividend, but they did 4 
stocks were sold in Fr 
Same plan and came 
evitably cause 
Financial Werk 


ESTIMATED COPPER 
TION FOR 1913 


Mesers. Thompsor 
mate of the copper « 
the United Siates and else. 
esiimate of the ost pe 
per by the 
are expected to produce 
copper eact the estimate ‘ 90,327,2 
pounds, and an average of t 7 
a producing er f 9.53 


the thirts 


Amalgamate c 
Ahmeek 
Anaconda Copper 
Arizona Copper 
Boleo Coppel 
Braden Copp 
British Columt Ea oe 
Calumet and Hee! 2 
Calumet : 4 


Cerro de lasc 
Chino Copp. 
Copper BR 
Fast Butte 

Granby © ‘ luted 


Greene-Can 


isie K ‘ 

Mason Valley " 
Miami Copper 

Mohawk 

North Putte 

Old Demir 

Osceola 

Phelps-Lodge 

Quincey ere rt 

Ray Cons« ited 

Shannon . . 12 
Shattucl rizor 
Tennessee Copper 
United Verde 

Utah Copper: 

United States Sn i 


Averave. 26 companies 


Share and Meiai Atarkets 
NEW YORK.— The é ‘ n 
ation is the lu: ! 
abroad du 
figures 
proach very near 
record 7 i Ne 
prompt at 
Pre 
The spe 
tations eon proinpt shi 
Following are the 
r this ye i with last 


perts of copper 

year 

January 

February . ‘ 

March ..--. ‘ 27 
Copper exports to Eur or the 1 of 


year are detailed below, tir 


United Kingdon 2 
France .... ¢ 
Germany enndsogate 
Holland, ....ccceseees 109% 4. TOF 
EEE chs sdececesbactoeads i 

SEEM PT ore 3 7,402, 800 397 
Italy ...sercocccesessesenes 1, OT, One 12, 257,2s 


DENTS oc cccccsicceccece ie 1.276, SM 1,644,160 


Total 600 60cbedes ssf eae Om 202,041, 180 


a 
a adn 
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MINING.---Continued 


Mines and Companies 














COBALT The bu om shipm + for the year to date 
a 
) J Val he 
D 4 1,437,906. 21 $840, $86.98 
‘ ” 282, 308. 76 
ma 108 " 72, .44,.00 
$0000.00 1 228.00 
$2,547.77 Lb dO 
' ,ue 2 J 4) 
' moO 1.00 
1,734.20 70.1 
“) T4.00 
i , CULL 25.00) 
I Toe $,209.00 
Cu Dia atl 1,920.00 
Kk ‘ Toe Aw oD 
1» into i ’ ww 92.05 
, $212.70 SL, SL1, 080.09 
“_* « 
ary) P ' 
r ’ > ' ’ ! t 4 i 1 to 
» > id i al 7 in 
Se N fey t ta, f ire 
i ' V m 
, i miypes as fol 
to 
bell 110 
Tetal », 120,281 , 72 1G BB, 790,991 
Oper 40 na fr pet 110,50 +, 230, 108 
Net prof 1.G7O,718 MLSs 40,858 
Dividends paid 17 0) 12,000 416,000 
Sir ‘ 73,718 bv, S58 14,888 
ASSE'1 
rh : , etc = . 1012, compare _ 
fo) ’ ) : 
Mining t 7 AT ( 
" , 7 
Cusl { Luo i 
Accounts i ss 
Suppl : a | 
Susp o runt GOO 
rota ’ Til 
LIABILITIES 
Cay il stock 1 4b oam i, bo 00 i, bo, 000 
Ik pay OO.506 138, 707 (23,077 
Dividends unco'tected 1426 Ho 2,061 
Surplus 2 800,779 1,427,060 1,G77,202 
lotul WOR TEL 8 1K.306 7,952,540 
fotal cost per pound was Liu26 cents against L258 
cents in PO, credituoe aold and sil r UG! cents against 
tiheo ents 
** * 
™ OPrALL MINING OMPANY teports for March 
1s follows: Number dry tens milled, 14,712 avernga 
value per ¢on, S17 2 vinces gold and silver bullion 


yeped, 254.0005 total walue of bullion, $198,900: number 


tons meentrates shipped, 118; total vaiue of oncen 





ieneihel 3,850: net profit for March, 


NEON MPER LAND AND MINING OMPANY 
—lThe Union Copper Land @nd Mining Company, incor 
porated ier tee Lews of Michigan, has tilted with the 


Massichusetts Secretary of Stete a statement of its 


financial cond) ior lated Jon. ft, M3, which we com 





pare 48 follow 
Assets tons me 
Real estat $i $1 
Cash and debts receivable + 5, St 8,670 
General expense account _ 164,767 50,950 
Total ° ° SIGKG22 «$168,622 
Liabilitics 
ipite! stock BUGS 
Accounts pay thle USO 
Tota S1GS,G22 $168,622 
e.¢:6 
UTAH PPER - The Utah opper ompany's pro 
daucti i March was 8,504,046 pounds 


Western Mining Shares 


I f ~ ur t! ne bid prices of Saiurday, 
Ayrit 
SAN FRANCISCO 
And (2 Justice . asses dow 
Rel 22 Mexican = Th 
I t ! e 14 idental Con 70 
( Opt t 
( ! u ‘ ; 
( ul, & Via " LV Lae o. 4 
r peria le) 7 
‘ i ‘ rra Nevada 1 
' 1 o 
! . 2 v Jacket 25 
] 
rN Au ! Oo 
I ' 2 » Fra i Oo 
i l 1 ib KS 
1 n ! ifield L. I 2) 
N n 4 
) ld i ¢ M 2 Of 
N " 1.67 ioidfield Merger a} 
North 5 ' J Exter 25 
tie : I 2 
1 t ! Thy ) 
1 ah 3 , ; a] 105 
Vv ! 1.57 Ro ! Mountain rT 
‘IELD MANHATTAN 
Atta 4 15 Cor iQ 
Boo Os ar " “2 
( LORATWO 
Rid. Asked Bid. A d 
TP T*pot 7 ™ McK e O84 A 
| mn My "ey Mid Gold yy 
El 1 in 0 f’or md Oet m 
Pindlay 1 1 1for ba ” 2 
Gold Dol P 10 12 RB: B. Hi ivcciaee G 5% 
Isabella .. ané4: ae 12% Jackpot cosee © 7 








Mining Stocks 


Transactions and the range of prices for mining 
stocks on various markets tast week were as follows: 





Stock Market. Sales. High. Low 
Adventure Boston 70 2M, a 
Ahmeek Roston is 310 110 
Alaska Gold Mining Boston Curb 2,005 13% 13 
Alice Gold & Silver Min., N. Y. Auc 100 $3.10 $3.10 
Algomah Soston 322 $1.00 .90 
Alta Consol Salt Lake City Curb 0 = .26 26 
Allouez Boston 138 46 An 
Amalgamated opper ‘ Boston 7,912 TRY «=OT2KH 
Amalgamated opper. .Philadelphia 1,160 TT 72% 
Amer Smielters Philadelphia 1,820 70% 66% 
Am. Zine & Smelting Boston 76 27% 26% 
Anaconda Soston 26 3 7 
Apex Toronto Mine 1,000 Wy 24% 
Arizona ommet toston 1G 4 83 
Dailey , ... Toronto Mine 27,000.09 
tuiley Montreal Mine 500 OOM 
Beaver Con, Mines Toronto Mine 009 is 

on. Mines Montreal Mine ” iT 
Dome Toronto 2 $17.00 $1 
Doom Toronte Mine WO $ITTS FM 
sham Amal Salt Lake City 2,000 "i Mi 
im Mines Bostor urb a 1% % 
k Jack balt Lake ity a0 if 10% 

johemia Mining Boston Curb 4 1% 2 
joston & Corbin toston #&G uy +m 
toston Ely Mining Boston urb MD TO Gs 
tuffalo foronto Mine 2,200 $2.47 $2.40 
suffalo Toronto WP $2.45 R45 

Copper Spokane 20) $3.20 $3.20 
Butte & Balakiala Boston TOO Ly, 2 
Butte Central opper.. Boston Curb +425 2% Zu 
Lutte & Lond. Copper..Boston Curb 1,00 14 "0 
Rutte & Superior . Boston s,5K1 | 0 

‘actus Copper Boston Curb 1,000 12 10 
alaveras Copper .Boston Curb 2,175 2%, “M%y 

tlumet & Arizona Boston 1,884 O67 ie 

ilumet & tteela Boston ” +h 468 
edar Talisman Salt Lake City 22.000 08 tT 4 
entennial toston Abo to 14% 
‘hamber-Ferland Toronto Mine +700 21 17 
Chief Con seeee.s. Boston Curb S50 i(% 1% 
Chino opper nd Boston wee Wih% BY 
ity of Cobalt.........'Toronto Mine 1,400 47 4, 
Cobalt Lake ° Montreal Mine 10 GR m 
obalt Lake o- Toronto 1,000) 70 70 
Cobalt) Lake Toronto Mine G00 Go (6% 

orado Salt Lake City 21K 14 4 

jumb. Ext. Salt Lake City Curb 1000 044% (4% 
oniagas M Toronto Mine MK) $8.15 $7.5 
oniagas M Toronto 15 $8.00 $7.80 
on. Arizona Smetting.. Boston Curb HH 2 Lay 
‘onsol. Mercury Boston Oo ad 
Consol, Mines New York Auction oO 40 10 
onsol. Simelters Toronto Mine 7 $66.50 $66.50 
opper King Spokane 1,000 Of 










opper Range Boston sen 
Corbin Copper asst. pd... Boston Curb 
Boston Curb 
Toronto Mine 
rown Chart Montreal Mine 
Crown Point Salt Lake City 
Montreal 


.Poronto 


Cortez Ass. Mine 


rown hart 


Crown Reserve 
Crown Reserve 


Crown Resery Montreal Mine 300 $3.95 

Crown Reserve Toronto Mine 740) $4.00 
Daly ary .. Salt Lake City 300 $1.10 $1.10 
Daly-West . Boston 120 LA 3 


....Boston Curb 7,050 2% 115-16 
‘Toronto 1,000 Li% .15% 


Davis-Daly 
Dome Extension 














Dome Extension Toronto Mine 1,000 10 09% 
Dome Lake Toronto Mine 2.%4 $2.65 $2.40 
Eagle and Blue etl Boston Curb 0 FLO (95 
iast Butte Boston 1,G05 124 11% 
Ilderado Toronto Mine 1,000 n vi 
ily Witch Loston Curb 2,000 7 UT 
Federal Ely Salt Lake City Curb 6,000) U2 m2 
Virst Nat. Copper Boston Curb 1,581 Liha 1% 
Foley (O'Brien ‘Toronta Mine 2,100 0 'T 
Iranktin Boston GOs 7 GY 
Foster Toronto Mine mo 10 WY, 
General Thomas Salt Lake City 25,500 06 UO 
Gilford ‘Toronto Mine WO ANY 4% 
Giroux Consol. .........+ Boston 2,059 2 9-16 1 11-16 
rold Chatn Salt Lake ‘ity 2.000 IGM, i) 
ioldfield ons Coston Curb 1,155 LY, , 
Gould Montteal Mine 2,000 yy, LY, 
Gould 4 Toronto Mine 48,100 U2% A 
Grand Central sO) 4a) iv 
Granby Co. M., 5. & P Boston 1,743 a) ii 
treat Northern ‘Toronto Mine 13,900 my, tl 
treene-Cananea toston 4,519 i% My 
CGreen-Meehan ....se+.- ‘loronto Mine 10g ul ol 
Htiappy Day Spokane 2,000 O1% ANB 
Hancock Consol Roston mM 41% is 
Hargraves ‘Toronto Mine 2,100 AMY Ki 
Ilediey Gold Mine Boston ny ‘4 Zu 
Hollinger ‘Toronto Mine 1,150 $18.80 $18.50 
Hlollinger Toronto 1,485 $18.65 $18.50 
Itlome Run Salt Lake City Curb 00 04 4 
Homestake Muitung N Y. Auct om yw WE, 
Houghton Copper Boston Curb ba ot] + 4 
Iiy potheek Spekane 14,000 4% 
Idora Hill Spokane ow OG 4% 
Indiana Boston My 
Inspiration Copper .. Boston 17% 
irom bBiloessom, Sait Lake City $1.40 
International &C Spokane Ty 
Island Creek Coal com toston aT 
{sland Creek Coal pf Boston se s4 
Isle Royale Copper Boston 41 26% 2 


Montreal Mine 7,000 


N "2% 2 
Toronto Mine 7,000 


Jupiter 
Jupiter 











Kerr Lake.....--+-. ... Teronto Mine “Ow 3 On 
Kerr Lake Toronto 150 $3.20 $3.50 
Werr Lake ‘ Boston GU 35-16 ; 
aeweenaw Copper . Boston 50 2% 2Y, 
Kimberly Consol. Mines,.Phila,. Auc 500 .26 26 
King Willan Salt Lake City 100 06 

Lake Copper Boston 2.509 14% 

La Rose Con......... hoston Curb G93 2 % 
La Rose.....cccces--..-roronto Mine 1,470 $2.50 $4.40 
La Rose... eeeceseevees LOFORLO 555 $2.48 $2.36 











Stocks. 
La Rose. 
La Salle 


Lehigh Tintic 
Lion Hill Con 
Little Nipissing 
MacDonald-Ely 
Majestic Mine 
Mass Consolidated 
Mason Valley 
Mayflower 


May Day 
McIntyre 


McKinley-Darragh 
McKinley-Darragh 
McKinley-Darragh 
Mexican Metals 
Miami Copper 


Michigan 


Mineral Flat 


Mines Co 
Missoula 
Mohawk 
Moneta 
Moonlight 
Mosgrove 
Nevada 


N ida 


Nevada Ilills 


New Wa 


New Yerington 


Nipissing 


Nipissing 
Nipissing 


North Butte 
North Lake 
thio Copper 
Yhio Copper 


jibway 


rid Colony 
‘Nd Dominion 
Old Dominion 


meco 


‘pohanga.. 


phir 
sceola 


OLisse 


Pearl Lake.. 
Pearl Lake 


Peterson 


feterson 


Pitts. Silver 
Pioche Demijohn 


Plenarum 


Pond Creek 
Pond Creek 


Porcupine 


Vorcupine Gold 


Porcupine 
Porcupine 
Porcupine 
Porcupine 
Porcupine 


Presion East 
Preston East 


Priacve Consol 


Quincy M 


Raven Copper. 
Ray Consolidated 
Rico Argetitine 


Lake 


Market 


.Montreal Mine 


. Boston 


Salt Lake City 


Boston Curb 


Toronto Mine 
. Salt Lake City Curb 


toston Curb 
Boston 
Boston 
. Boston 


-Salt Lake City 
.Toronto Mine 


3oston Curb 


-Toronto Mine 


. Toronto 


Boston Curb 


Boston 


. Boston 


it Lake City 
Bosten Curb 


Spokane 
Boston 
pronto Mine 


Spokane 


Salt Lake City 


Boston 
2osto Curb 


It Lake t 


ston urb 


ake City Curb 


syst 
poston 


Toronto Mine 


Toronto 
Boston 


Boston 


Salt Lake City 


Boston Curb 
Boston 
soston 

Boston Curb 


Boston 


Boston Curb 
Salt 
Toronto Mine 


Lake City 


Boston 


Toronto Mine 


Toronto 


Toronto Mine 
Montreal Mine 
Toronto Mine 


Pittsburgh 


-Salt Lake City 
Toronto Mine 


Boston 
Boston 


Boston Curb 


‘Toronto 


-Toronto Mine 
Montreal Mine 
Toronto Mine 
Toronto Mine 
Toronto Mine 
‘toronto Mine 
-Montreal Mine 
Salt Lake City 


Boston 


Boston Curb 


soston 


Salt Lake City 


Rico Wellington. Salt Lake ¢ ity Curb 


Risht o 
Kiochester 
San‘a Fe 


St. Mary's M. Land 


San Toy 


Seven Troughs 


Shannon 
Shattuck 


Silver Cable 
Sitver King 


Toronto Mine 
Toronto Mine 


Boston 
Boston 
Pittsburgh 


Salt Lake City 


foston 
Zoston 
Spokane 


Salt Lake City 


Silver King Coalition.Salt Lake City 


Silver King 
Silver Leaf 
Silver Leaf 
Silver Leaf 
Silver Queen 
Sioux Consol 
Smoky Develop 


Snowsi.e 


South Lake 
S. W. Miami 


Standard 


Superior Coppet 


Superior & 


Swastika 
Tamarack 


Temiskaming 


Temiskaming 


MOS" 


in.tic Central 


onopah 


Yr 
i 
Tonopah 
1 

I’ 


ynopah of 


¢ 
o 


ronapal 


Tretheway 


Trinity 
Tuolumne 


Uncle Sam... 
Union Chief 

Tinion Copper 
tinited Porcupine 
tnited Tintic 


Ss Sm 


so. & 


It 
l 
I 
I 
1 


Utica ... 


Victor Consol 


Victoria 


West "orme..... 


\Vilbert 


lverine 


Wyandotte 


Yeringion 


Yukon Gold 


Inited Verde 


tah Apex 
Utah Consol 
Utah Copper 
Utah Metal 





Boston 


Montreal Mine 
Toronto Mine 


Toronto 


Toronto Mine 
Sait Lake City 
toston Curb 


Spokane 


foston Curb 


B ton ¢ rb 


‘Toronto Mine 


Boston 


Boston 


‘oronto Mine 


toston 


‘oronto Mine 
Montreal Mine 


I, y Curb 


Lake ity 


Philadelphia 


. Pittsburgh 





Poet 
boston 


Boston 
Lake City 
Lake City 


Rostor 


Toronto Mine 
Salt Lake City 


.Boston Curb 


toston 

. boston 

. Boston 
Boston 
Bosten 
Soston Curb 
Spokane 


Salt Lak sity 


: toston 
mto Mine 
Lake City 
Soston 
Boston 
Boston 


Copper....Salt Lake City 
«eeeee.- Boston 


Sales. 
100 








20) 


IBD 
280) 
518 
3,013 
120 
300 
4715 
410 
267 
14 
195 
340 
5,200 
1,000 
46 
15,000 
1,000 
79,000 
500 
15,500 
5,700 
3,000 
200 
2,005 
6,826 
200 
1,000 
8, 100 
300 
4,000 
2,100 
2,700 
9,000 
3,000 
5, OAM 
240 
200 
S85 
1,500 
noo 
3,225 
2,650 
125 
n> 

+, 800 

6,000 
ORD 
100 
5,000 
1,200 
4,25 
Doo 
14,009 
5,250 
500 

OO 

S00 
550 
10% 
240 


IS 





155 
12,600 
500 
14,400 
15 
3,082 
260 











High. Low. 


$2.37 
AMY 
01K 
68 
WK 
.26 
41 
tly 
1h 
ll 
$3.60 
15-16 








tl 
H% 
tie 
4.2 








1 
4G 
Su 
2 
50 
1% 
M 
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Mr. Morgan Was a 
Voluntary Witness 


A Letter in Which Mr. Untermyer Says So, 
and Denies Certain Rumors About Other 
Money Trust Witnesses 

Special Correspondence of THE ANNALIST 

WASHINGTON, D. C., April 25.—The 
following letter from Samuel Untermyer, 
who was counsel for the Pujo Committee, 
te the Hon. Mr. Stevens, a member of it, 
touching some delicate matters, has been re- 
leased: 





April 7th, 1913. 

Dear Mr. Stevens:—In view of the persistent 
efforts of a hostile press bureau to prejudice the 
work of the Committee by continuing to circulate 
the silly story that Mr. Morgan’s health was in 
some mysterious way imperiled by his appear- 
ance before the Committee, ] hope yeu will see 
to it that the circumstances under which he gave 
his testimony shall now become generally known, 
and thus puncture this latest canard. 

The counsel for Messrs. J. P. Morgan & Com- 
pany was told in a general way what was re- 
quired, and was invited to have its clients des- 
ignate the members of the firm who would be 
best able to aid the Committee in securing this 
testimony. 

After consulting his clients he furnished the 
names, among which was that of Mr. Morgan. 
Thereupon the subpoenas for the persons thus 
named were sent to counsel, and the witnesses 
signed an acceptance of service in order to main- 
tain the regularity of the proceedings. At no 
time was it suggested by anyone that Mr. Mor- 
gan was not in good health or that he preferred 
not to appear, or desired the testimony of any 
other member of his firm substituted. Such a 
request if made would doubtless have received the 
eareful consideration of the Committee, because 
of his advanced age. 

It is needless to remind you that Mr. Morgan 
was accorded every courtesy and indulgence at 
the hands of the Committee, and at the conclu- 
sion of his examination, both he and his partner 
expressed to members of the Committee and to 
counsel their appreciation of the fairness and 
consideration with which Mr. Morgan had been 
treated. 

You will also recall that the same course was 
pursued with other witnesses. Both the Clear- 
ing House Association and the Stock Exchange 
were asked to name the persons whom they con- 
sidered best qualified to enlighten the Commit- 
tee. In one instance Mr. Sherer was selected by 
them and in the other Messrs. Sturgis and Kep- 
pler. 

From the nature of the case they were far 
better qualified than the Committee to know who 
possessed the required information 

In like manner the hubbub raised by this amaz- 
ing press bureau over the attempt to examine 
Mr. Rockefeller was based on a gross perversion 
of the facts, as could readily have been ascer- 
tained from Mr. Rockefeller and his counsel, who 
also expressed their unreserved appreciation of 
the treatment accorded Mr. Rockefeller on ac- 
count of the state of his health 

You and your associates know also with what 
scrupulous care all hearsay testimony was avoid- 
ed, and the inquiry strictly confined to legal ev- 
idence, and how solicitous were all of us to avoid 
testimony involving attacks on individuals so 
as to keep the investigation on a high impersonal 
plane, thus creating a precedent in proceedings 
of this character. You were investigating the 
system and its effects, and not individuals, and 
held firmly to that program 

The findings of the Committee are according- 
ly based entirely on the oral and documentary 
evidence of the interests concerned, and not on 
the testimony of hostile witnesses 

The ability of the managers of this business 
of manufacturing false sentiment based upon 
reiteration of subtle innuendoes and contortion 
of the facts must be a revelation to you as it 
has been to me, of the effectiveness and peril of 
this new industry. 

It is apparently accomplished by repeating 
falsehoods so often through access to the columns 
of the newspapers that people finally accept 
them as facts. As the country is still being 
flooded with these yarns, I hope you will agree 
with me that the members of the Committee owe 
it to the public to correct this impression, and 
will find a way of doing so. Very truly yours, 

SAMUEL UNTERMYER. 

Hon. Hubert D. Stevens, House of Representa- 

tives, Washington, D. C. 
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cl Chives of the Basic Price of Bonds 


1901 1903 1905 1907 1971 
1 1908 |1910 





In this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per ¢ 
basis, and so converted into a market price, the fluctuations of which ar¢ 


by years and from Jan. 1, 1918, to date by weeks. 


hen ~ Balkans 
_ Quiet Down 


The Head of the Ionian Bank Tells of the 

Future of the Country of the Allies and 

Its Possibilities of Development 

When the “ Balkan Giant” quiets down and, 
in federation, establishes its economic independence, 
the world will see the rise of a new reign of great 
productivity which will have to be reckoned with 
in the grain and mineral markets of Europe, and 
even of America. 

Faleoner Lukeworthy, Chairman of the Ionian 
Bank, Limited, at a recent meeting of shareholders 
of the institution, mostly Greeks, in London, said 
of the country of the new Balkan Federation: 

“This riew country, for the most part one of 
the most interesting in the world, rich in historical 
memories, with a beneficent climate, fertile and 
well watered, and highly prosperous at various 
periods of its eventful history, has for many cen- 
turies, and for the last 100 years, by the suffer- 
ance of the Great Powers, and to their great dis- 
credit, been dominated by an arrogant and cruel 
tyranny, which has not merely arrested the de- 
velopment of civilization and checked all industrial 
progress, but in large portions has blasted the land 
into barrenness, and, through daily fear of massa- 
cre and unlawful exactions, forced back its varied 
populations into wretchedness, squalor, and almost 
primitive savagery. 

“ The surrounding four States, which under the 
inspiration of history, imagination and the national 
idea, through sufferings, penalties and ever-recur- 
ring disappointments, have gradually emerged from 
this tyranny, and have now combined successfully 
to accomplish the liberation of their kinsmen, have 
made considerable strides in their agricultural and 
industrial progress, notwithstanding the continual 
unrest and disturbance of their economic condition 
caused by the constant anticipation and the rumors 
of this war of final liberation. 

“ Montenegro is a small, self-contained and self- 
supporting State, with a population of about 250, 
000, and a very insignificant foreign trade; but 
Bulgaria, with 4,300,000 inhabitants, and Greece, 
including Crete, with 3,000,000, show a foreign 
trade of about £11,000,000 each; and Servia, with a 
population of 2,900,000, of about £6,000,000. 

“The immediate addition to these States of a 
population estimated at 6,130,000 would bring up 
their total to 16,580,000, and under the stimulus of 
the new conditions, after recuperation from the 
great loss of life and exhaustion of resources, which 
will take some time, we may expect a multiplication 
of production and an aggregate trade of the Con- 
federation within a reasonable period of at least 
£50,000,000, and perhaps more, having in view the 
progress these States have made during the last 
decennial period. This is a bagatelle in comparison 
with some of the larger States, whose annual in- 
comes amount to thousands of millions, and whose 
annual additions to capital amount to hundreds of 
millions, but it is only the beginning of a new birth 
of these nations, and, relatively, their banks will 
act as important a part in assisting in the produc- 
tion, consumption and transfer of wealth as those 
in older countries. 

“ Assuming that these States enjoy reasonable 
harvests and political tranquillity, the opportunity 
is created for the employment of capita! on favor- 
able terms, and safety exists in regard to its in- 
vestment, and these latter they have not hitherto 
enjoyed, but now may look forward to with every 
confidence. 

“There will now be no need for Greeks to ex- 
patriate themselves, and those millions abroad will 
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have every inducement to return; each citizen rep- 


resents a human capital which contributes to the 
productions and upbuilds the industries of the 
State, and has a money as well as a moral value 
in the country’s balance-sheet 

“ That the Greek system of railways will now be 
speedily linked up with the European system is 
certain, and that accelerated communication wit 
Asia, Africa, and the Far East by the Hellenic ané 
Thessalian railways will be established, which will 
give promise of a rapidly advancing trade, an 
furnish facilities for holiday travel, which have 
brought so much profit to Italy and to other coun- 
tries of interest. I may say that it is reported that 
a contract has already been signed for a continua- 
tion of the line from Larissa to Salonika, but this 
requires confirmation 

“And the mercantile marine, which has at 


tained such important proportions both in loca! an¢ 
oversea trade, will be enabled at once to cope with 
the extended traffic, and in due time it may be ex- 
pected that private shipyards on a scak 
surate to the trade of the 
both shipbuilding and marin 
they are not able to do to any very inportant ex- 
tent at present. The enormous importance of the 
British shipping and shipbuilding industries to the 
building up of the commerce and wealth of the 
British Isles is well known, and, having 

the economy of management practiced by Greeks 
in the handling of ships and the maritime character 
of their race, and the central of their 
country, and their advantageous seaboard, there is 
no reason whatever why the present estimated net 
revenue of over £1,000,000 per annum, derived from 
the shipping and shipbuilding industries, should 
not be multiplied until they secure for their coun- 
try a very large share of the maritime commerce 
of the whole world. 

“No one who knows 
progress of the country s 
can doubt that the same spirit of perseverance, de- 
termination and sacrifice which has characterized 
the people in the past will stand them in good stead 
now that the opportunity has arrived ‘to bring 
themselves into the front rank of the nations of 
the world.” 


commen- 
country will undertake 


engineering, which 


regard t 


situatio! 


anything of the economk 


nce it became a kingdon 


THE CANADIAN ALLUREMENT 
W. J. White, Inspector of Canadian Government 
Agencies in the United States, during a visit tc 


Winnipeg stated that he believed that the number 
of new settlers coming to Canada this year from 
the South would be in the neighborhood of 
200,000, or an increase of over 20 per cent. on the 
returns of last year. “ Particularly gratifying,” 
says Mr. White, “are the inquiries which we are 
receiving from those States where there is ne 
work in the way of organized immigration cam- 
paigns being carried on. A large amount of corre- 
spondence has been received from the States of 


Florida and Kentucky and several States where 
there is no immigration official from _ the 
Dominion.” 

The homestead entries in the prairie provinces 
for the period ending March 30 show that 80 per 
cent. of the entrants are English-spe: 
The actual figures were 826 entries mac 
these 230 were from the United States, 17 
born settlers, 149 Canadian born. 

A special campaign is about to be instituted 
to induce dairy farmers from the State of Minne- 
sota to come to Western Canada, and a number 
have already come with their effect These men 
said Mr. White, not only bring wealth with them 
but the most valuable experience along the lines 
of dairy farming under conditions very similar tc 
those existing in Western Canada.— Winnipeg 
Press Bureau. 
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NHE strike of the silk weavers at Pater- 

son, N. J., now in its seventh week, 
hes brought into the open the differences 
in policies between ordinary labor unionism 

; represented by the American Federation 
of Labor, which is developing the idea of 
friendly “collective bargaining” between 
employers and organized employes, and the 
‘ syndiealism ” of the Industrial Workers of 
th» World, which refuses to consider any 
tricndly relationship whatever, and sup- 
poses a continuous dispute between “ capi- 
tal and labor” that is to end ultimately in 
the extinction of capital. 

The American lederation of Labor has 
gone to Paterson and is attempting to take 
the organization of the striking weavers 
away from the I. W. W., to gather them 
into the Federation, and then to treat with 
the silk manufacturers. 

The outcome is yet in doubt. It is un- 
fortunate for the plan that the bungling 
attempt of Paterson’s Mayor and police to 
club a settlement of the strike has embit- 
tered the workmen so that a very large part 
of them say they will not treat at all with 
the Federation. The emissaries of the Fed- 
eration and the silk manufacturers are 
openly friendly, which would be a very en- 
couraging sign except for the fact that this 
friendliness creates distrust of the Federa- 
tion among the strikers. A mass meeting 
held by the [Federation to convert the 
1. W. W. members was turned into a riot by 
the officiousness of the police, when a little 
tact might have won over many of the more 
reasonable strikers. 

The whole deveiopment is of great sig- 
nificance. Haywood, onea a labor union 
idol, has been repudiated by the unionists 
because of his extreme views in opposition 
to what appears to be a general disposition 
ef American unionists to avoid radical poli- 
tics and keep unionism a matter of business. 
He has also been repudiated by the Socialist 
Party, which is much milder than he would 
iike to have it. From now on it will be in- 
teresting to watch the division of labor into 
what may be roughly called its conservative 
ond its radical factions. 


SOME LABOR LAWS OF 1912 


A everd of Miscellaneous Legislation 
Adopted by Federal and State Govern- 
ments 
Inclediug the Pederai Congress there were twen- 

ty-four legislative bodies in session during the 
year, fourteen State Levislatures mecting in rega- 
ar order, Arizena and New Mexico in their initial 
sessions urder a State Government, and seven oth- 
ers in speciai session. in all brut four States lalor 
laws were enacted. Amendments to the Corstita- 
tion of Ohio adopted this year also contain matter 
coming under this head. 

The question of the relations of employers and 
their workmen along the lines of workmen's com- 
pensation continues to occupy a large degree of at- 
tention, four States havirg passed compensaticn 
or insurance laws, while the Constitution of Arizona 
contains a provision authorizing such statute, and 
that of Chio was amended (as was that of Cali- 
fornia in the latier part of 1911) so as to permit the 
po-sage of laws providing for compalsory comper- 
salion systems. The New York Legislature took 
the initial step ioward securing an amendment to 
the Constituticn of that State which will permit 
the enavtment of a compuisoty compensation law; 
while the Legisisture of Louisiana appointed a 
coramission on the subject of employers’ Liability 
and workmen’s compensation. Woman and child 
labor and factery inspection continue to furuish 
also a large rember of statutes. 

The oppurently incivasing practice of legisla- 
tive bodies te appoint corumnissions to investigate 
specified subjects of levislation and repurt drafts of 
‘aws was fn evidence this year, six such commis- 
sions having been created. The most important of 
these waz the Federal Commission ou Industrial 
Relations to be appvivted by the President. 





commission is to consist of nine persons, of whom 
three are to be employers of labor and three rep- 
resentatives of organized labor. The Department 
of Commerce and Labor is to co-operate as the 
Secretary may approve. A large field is proposed 
for the activities of this body, covering the general 
condition of labor in the principal industries, in- 
cluding agriculture, with particular attention to 
corporations; also the relations of employers and 
the employed, public welfare, sanitation, collective 
bargaining, methods of conciliation, the methods 
in use at home and abroad for maintaining friend- 
ly relations between employers and workmen, 
bureaus of labor, the smuggling of Asiatics, etc. 
The sum of $100,000 was appropriated for the first 
year’s work. A final report is to be made within 
three years, at least one report being required for 
each year preceding. 

The State of Louisiana provided for an em- 
ployers’ liability commission to be appointed by 
the Governor. A commission in New York whith 
had under consideration conditions of labor in 
faetories was given added power to investigate 
manufacturing conditions and the conditions in 
mercantile establishments. The Massachusetts 
Homestead Commission provided for last year was 
continued. The New Jersey Legislature provided 
for two commissions, one to revise and codify me- 
chanics’ lien laws; the second to propose plans for 
the employment of convicts on public roads and 
parks and in forestry, not in competition with free 
labor. The Maryland Legislature provided for a 
commission of eleven members to investigate the 
penal system of that State, including the employ- 
ment of convicts. 

Investigations directed by the House of Repre- 
sentatives of the United States Congress were one 
requesting the Secretary of Commerce and Labor 
to transmit (if not incompatible with public inter- 
ests) any information in his possession as to the 
strike of the bituminous coal miners in Westmore- 
land County, Penn., in 1910 and 1911; and a second 
directing the Secretary of Commerce and Labor to 
obtain and report full information as to the ele- 
ments entering into the cost and profit included in 
the “ present high price of anthracite coal”; also 
the benefits to miners from the recent strike agree- 
ment, and why, how much,and by what means the 
price of coal was at the same time increased. The 
United States Senate also requested the Secretary 
of Commerce and Labor to obtain through the 
Bureau of Labor and report full information as to 
wages and conditions of living of mill workers in 
Lawrence, Mass. The Legis’«ture of Mississippi ap- 
pointed a joint committee of the Senate and House 
to investigate the strike at McComb and Water 
Valley and report on the advisability of maintain- 
ing militia at those points. 

The Arizona Legislature forbids 
superintendents, foremen, or any officer charged 
with the hiring of labor to accept any fee from 
workingmen for giving them employment. 

The Mississippi Legislature undertakes to regu- 
late the subject of tips to employes of hotels, rail- 
road companies, etc., aud forbids employers to al- 
low or patrons to give any tip, by which is meant 
any compensation not a part of the regular charge 
of the hotel, restaurant, dining car, railroad com- 


managers, 


pany, &c. Employes are forbidden to accept such 
gratuities. The penalty or: employers violating the 


act is double that fixed for persons giving or re- 
ceiving tips. 

The bonding of employes of raiiroads or public 
utilities corporations was considered by the Leg- 
islaturcs of three States, the provisions being to the 
effect fhat no spevifie! bocdsmen or bonding com- 
pany can be required, 

The lawa regarding blacklisting, interference 
with employment, &c., tnclude a provision of the 
Constitution of Arizona, which forbids blacklists 
and directs chat suitable iaws be enacted in this 
connection. Such a law wes passed by the first Leg- 
islature. The statute of New Mexico on this sub- 
ject is restricted in its application to employes who 
have been discharged, any act preventing or at- 
tempting to prevent a discharged employe from ob- 
taining employment elsewhere being forbidden. This 
act is not violated by the giving of the true rea- 
sons for the discharge either in writing or other- 
wise. 

A vesolution of the Legislature of Massachusetts 
provides that contracts for the State printing shall 
be awarded to shops that have prescribed an eight- 
hoar day and that give equal pay for men and 
women employes for equal work. 

A relativeiy iarge number of laws were passed 
relating in some way to the subject of wages: in 
private employments. The Ohio constitutional con- 
vention provided for submission to the people of that 
State of an amendment to the Constitution, which 
was adopted, authorizing the Legislature to pass 
minimum wage laws. This action differs from 
that of the Massachusetts Legislature of last year, 


This | in that ifs provision is general and not restricted 

















to the wages of women and minors, as is the case 
in the Massachusetts law. 

The Legislature of Mississippi passed a gener- 
al act applicable to all persons, firms, or corpora- 
tions engaged in manufacturing or repairing, and 
limiting to ten hours the labor of all employes ex- 
cept in cases of emergency or public necessity, 


LABOR INJURED BY I. W. W. 
Conclusion of Ohio Senate Committee on 
the Akron Strike 


Employes who believe they, have a just cause of 
complaint regarding. wages or factory conditions 
should find food for thought in the report of an 
Ohio Senate Committee that investigated the re- 
cent Akron rubber strike. A forcible conclusion of 
that report is that it is much better for employes 
to fght their own battles with their employers 
than to place their cause in the hands of outside 
labor agitators. When the strike was in progress 
an investigation of conditions in the Akron rubber 
factories was authorized by the Ohio Senate, this 
investigation having the hearty approval of the 
strikers, and a committee spent some time on the 
ground inquiring into the alleged grievances. At 
the inauguration of the strike organizers of the 
Industrial Workers of the World rushed to Akron 
and assumed leadership over the strikers. 

The Senate Committee in its report, after find- 
ing that the wages paid by the Akron rubber fac- 
tories compared favorably with those paid in other 
industries, has this to say regarding the I. W. W.: 

“Leaders of the organization of the I. W. W. 
instead of helping the striking employes of the 
rubber factories of Akron did them much injury 
and are largely responsible for any failure to 
secure redress for any wrong which may have ex- 
isted. The I. W. W. organization and its leaders 
injured rather than helped the men and women 
who were on strike by preventing them from meet- 
ing with their employers to settle differences.” 

The report also refers to sabotage, which the 
I. W. W. attempted to establish in Akron rubber 
plants, in the following language: 

“We submit that this dangerous doctrine is a 
matter of grave importance. There can be neither 
moral nor material improvement for those who 
labor if they accept the leadership of men who 
practice and preach such immoral and destructive 
doctrines. In the last analysis it is labor which is 
injured the most.”—/Jron Age. 

LECTURES FOR TRAINMEN 
The Hudson Companies Will Broaden All 

Employes’ Knowledge About Machinery 

The Hudson & Manhattan Railway Company, 
which operates the tunnels under the Hudson River, 
and carries passengers between Jersey City rail- 
way terminals and the busy districts of New York 
City, has just instituted a lecture course for all 
its emplayes. The purpose of the course is to 
give the men a more familiar knowledge of elec- 
tricity and electrical machinery, in order that they 
may handle them more efficiently and without 





danger. 





LABOR NEWS 
FIREMEN’S AWARD.—The most important matter 
setUled by the award of the Board of Arbitration in the 
controversy between the. Eastern railreads and their 
firemen was the question of uniform wages for the same 
kind of service, regardless of the size or financial ability 
of the road. Under that award a fireman on the Rut- 
land or the Hocking’ Valley will receive the same pay 
as a fireman doing the same work on the same sized 
engine on the Pennsylvania or the Lake Shore. The 
principle of uniformity is thus ectablished for the first 
time, after much argument for and against it. The en- 
gineers, in the arbitration of their demands last Sum- 
mer, fought hard for the principle of “* standardization,"’ 
as they called it. Strictly; speaking, standardization 
would mean the same pay to every engineer, regardless 
of the amount of work done, but the demand was for 
the same pay on every road for the same Class of serv- 
ice. A distinction was made between passenger and 
freight service and between different sizes of engines. 

> . . 

TRAINMEN AND CONDUCTORS.—After daily con- 
ferences last week over the demands of the train- 
men and conductors on the Eastern railroads, be- 
tween committees of the trainmen and conductors and 
the managers’ eommittee of the railroads, no decision 
was reached and the conferences were adjourned until 
May 1. When the conferences are resumed the man- 
agers’ committee’ will submit its reply ‘to the demands. 
The members of the committee would not discuss the 
demands after the adjournment of the conference. . It 
was said that the demands are considered too sweeping 


-by the representatives of the railroads, especially the 


wage demands, which are for increases it’ wages averag- 
ing 15 per:cents © ; ‘ 
i to TRA . pv.2 ; 
MITCHELL AS STATE OFFICIAL.—Goy. Suizer of 
New York{has nominated Join Mitchell to be Commis- 
sioner of Labor tb administer ‘thé “riew ‘labor laws just 
coming into effect... There is said to be some opposition 
to his confirmation. ‘ 
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Utilities 
Public Utilities Must 


Count on Depreciation 


One of the Weak Points of Present Financ- 
ing of These Companies That Is Coming 
in for Attention 


HALFORD ERICKSON, 
Member of the Railroad Commission of Wisconsin. 

Depreciation is an old question in which of late 
a great deal of new interest has been aroused. Our 
State and National Governments are greatly ex- 
tending their supervision over public utilities. 
Activities of this kind, in order to be effectively 
as well as farly carried out, require that both earn- 
ings and operating expenses should be properly 
classified and recorded. In the classifications de- 
preciation is generally treated as an operating ex- 
pense. It is taken out of earnings before the profits 
are stated. 

Further interest has been stimulated by those 
who depend upon public utilities for services. 
Such services have become necessities. Customers 
therefore insist that plants be kept in good 
serviceable condition through adequate provisions 
for depreciation. They demand that money set 
aside, especially when contributed by them, be 
honestly used. 

Investors are scanning conditions more closely 
than formerly. When units of capital were small 
and chiefly owned by the operators themselves there 
were but few reasons why any one but the owner 
should care just how depreciation was provided or 
capital kept up. The bonds and stocks of our pub- 
Jie utility and industrial corporations are now held 
by investors in all parts of the country. These in- 
vestors want to know how the property behind these 
securities is kept up. They constantly demand in- 
formation as to whether adequate provisions are 
made for such depreciation as is taking place in the 
property. 

There are also other reasons why proper treat- 
ment of depreciation is important. Public utilities 
for adequate service are ordinarily entitled to rates 
which will yield reasonable returns for operating 
expenses, including depreciation, and interest and 
profit on the investment. These items therefore con- 
stitute the cost of the service, the cost which be- 
comes the basis for rates. Now, if depreciation is 
either omitted from or understated in the operat- 
ing expenses, the result is that higher than the 
true net earnings or profit are shown. This, in 
turn, may easily lead to unjust reductions in rates 
as well as to unw4rranted increases in taxes or 
other charges. 

THE INEVITABLE DECAY 

In fact, the conditions which have thus been 
outlined are bringing about a better realization of 
the importance and nature of depreciation. They 
are also resulting in inquiries into the forces by 
which it is caused, the methods by which it can be 
estimated, how it should be provided for, the meth- 
ods of accounting connected with it, and many other 
phases of this question. As soon as equipment has 
been placed in position and the plant put in opera- 
tion, it begins to fall off in value. Buildings, ma- 
chinery, and other equipment are subject to the 
destructive ravages of time, and sooner or later 
will become useless from wear and tear and from 
general decay. Because of new inventions and un- 
expected developments and growth in the business 
such equipment may even have to be replaced by 
better, more efficient, or more powerful units long 
before it is worn out. While some parts show 
greater resisting power and will serve their pur- 
pose longer than other parts, all are on the way 

to the scrap heap. Good upkeep and careful usage 
may prolong the useful life of many of these parts 
but cannot prevent their ultimate fate. 

Wear and tear, or minor renewals are ordinari- 
ly made up of repairing and replacing minor equip- 
ment as wel] as the smaller parts of the larger 
units of the equipment as these wear out, break, 
or in some way are lost. Such repairs in an op- 
erating plant are almost constantly going on and 
the expenses involved are therefore fairly regular. 
As these expenses are about the same from year to 
year, they can be charged directly into the oper- 
ating expenses without causing serious fluctuations 
in the net earnings. 

General decay is that part of wear and tear 
which is due to age and which cannot be made good 
through such ordinary repairs as those just de 
scribed. This deterioration also begins as soon as 
the equipment is placed in operation and: goes on 
until it becomes unsafe or useless. Wooden parts 
are certain to rot and decay; iron rusts, wears, and 
wastes away. Engines, boilers, and other machinery 











wear out and become useless; so do buildings and 
practically all other equipment. There is little or 
nothing about a plant, except perhaps land, that 
does not sooner or later reach such state of de- 
crepitude that it no longer pays to repair and keep 
it in use. 

ALSO, OBSOLESCENCE 

Obsolescence means such lowerings of the value 
of property as are due to progress in the art, or 
to the development of something newer, more eco- 
nomical and more effective generally. It often hap- 
pens, especially in the electrical field, that new 
types of apparatus are brought into use which are 
so much more efficient than existing apparatus 
that it becomes necessary to discard the latter, 
often long before it is worn out. Examples of this 
are found in the displacement of steam reciprocat- 
ing engines by steam turbines, which, in turn, may 
also necessitate changes in boilers, generators and 
other equipment. Such changes, even when the 
greater efficiency of the new equipment and when 
the value of the displaced property, either for use 
or sale, is taken into consideration, may result in 
net losses to the utilities. Another example in 
point is where steam plants are discarded because 
of the development of water power. Owing to 
municipal requirements public utilities may also 
have to replace and change much equipment while 
it still ig in good serviceable condition. 

Inadequacy is that reduction in value which re- 
sults when, because of unexpected developments 
and growth in business, existing equipment has to 
be replaced by equipment of greater capacity and 
size. In water works, for instance, it often hap- 
pens that larger engines, boilers, and pumps have to 
be put in long before those in use are worn out. 
There are also instances when similar changes are 
brought about through city ordinances and other 
similar requirements. Such changes occur even 
where the original design and installation was of 
the best. That losses arising from such causes and 
under such circumstances should not be disregarded 
in dealing with depreciation, would seem rather 
obvious. 

That losses in value, such as come under wear 
and tear on the one hand and under general de- 
cay, obsolescence, and inadequacy on the other, are 
a part of the cost of production or of the services 
rendered by public utilities would seem to be clear. 
It is obvious from the nature of these expenses as 
well as on the ground of public policy. Owing to 
their regularity and character it would also seem 
that the former can best be met by being charged 
directly to operating expenses as they occur; and 
that the cost of general decay, obsolescence, and in- 
adequacy, being more irregular and also, as a rule, 
greater in amount, should be provided for in ad- 
vance by charging each year’s expenses through 
depreciation accounts with its pro rata proportion 
thereof. 

THE INVESTORS’ EXPECTATION 

Investors in public utilities, at least under nor- 
man conditions, are entitled to have their invest- 
ment kept intact. If they are not within reasonable 
limits assured of this, the necessary capital will 
not be forthcoming. These conditions prevail re- 
gardless of whether the plants are privately or pub- 
licly owned. 

To charge depreciation to the construction ac- 
count and to meet its costs by the issuance of new 
securities, as is so often done, is highly objec- 
tionable from almost every point of view. It soon 
results in excessive capital issues and capital 
charges. It may shift the cost of depreciation from 
those who should bear it and it often enables those 
in charge to directly or indirectly declare divi- 
dends to which stockholders are not entitled. Such 
practices are certain to result in unfair profits 
to some and serious losses to others. They also 
tend to retard the proper development of the busi- 
ness and services of the utilities. They have this 
effect because under them the capitalization soon be- 
comes so high that required additional capital can- 
not be obtained for new and much needed extensions 
of the plant and for improvements in the service. 
Such practices are also bad from an ethical point of 
view. Improper treatment of depreciation and the 
amounts set aside to cover it is, therefore, in the 
long run likely to prove injurious to either the cus- 
tomers or the investor, or the public as a whole. 
In fact, it may even happen that all three classes 


- will be detrimentally affected thereby. It is clear- 


ly contrary to public policy. 


PUBLIC UTILITIES NEWS 


BIRMINGHAM RAILWAY, LIGHT AND POWER 
COMPANY.—This subsidiary of the American Cities 
Company reports for the year ended Dec. 31, 1912, gross 
earnings of $3,005,888, an increase of $186,303 over the 
preceding fiscal year; net earnings of $1,213,772, an in- 
crease of $93,053, and surplus, after interest and other 
deductions, of $616,387, an increase of $40,477. 

*e¢ 


CONSOLIDATED GAS, ELECTRIC LIGHT & 








POWER COMPANY OF BAL'TIMORE.—Stockholders 


in special meeting autnorized an increase in the n- 
mon stock of the company of $5,154,946, making the 
total common stock capitalization of the company 
$20,000,000. The stockholders also approved a deed of 
trust to the Fidelity Trust Company of Maryland to se- 
cure a total authorized issue of $60,000,000 consolidated 
mortgage debenture stock or bonds Arrangements ive 
already been made for the sale of $3,500,000 of the 
debenture stock bearing interest at the rate of per 
cent. to a syNdicate headed by Kitcat & Aetki 
London, $1,000,000 of Which nas bes eserved for 
terests in Baltimore and Canads 
posed of on a 5.20 per cent asis e bala 
of the $60,000,000 debenture stock, or bonds, will be is- 
sued from time to time, bearing interest at the rate ot 
& per cent., or Such lower rate as mm: e fis t the 
company. TF ive million dollars of the debenture ocK 
will be convertible into common stock « the t s of 
{25 debenture stock for $100 par value of commor 
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Michigan Edis« Cc 
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DETROIT EDISON 
companies, except Easter: 
reports for March 


Total gross earnings sik $42 $78,295 
Oper. expenses and reserve fund 245,017 40,560 
Net income maeieaan aaa 183,7 r 
Interest charges 
a err eer 
krom Jan. 1 to March 31 
Total gross earnings... 1 1.424 2 Bs: 
Oper. expenses and reserve fund y 
Net income eheet dss eaees ‘ 601,644 121,975 
Tmterest CHATHES ...cccseccceccevsece 150,705 7 
EE Sanka crate han eneedetes o0.04 450,937 129,052 
*Decrease 


GUANAJUATO POWER ANI I C1 ‘ 
PANY.—Statement for the month of Fet 
GrosSS €A@rmingS .....0.+sceses ‘ $ *$566 
Total expenses b4aeawks bass 4,521 
Total net earnings... pare 41, 1¢ 

Two months of fisca) year 


Gross hin Ont od Ceeeri gas sane $108,624 *$3 

Expenses esas A906 06O900 66 .540.08 2,57 42 
J oe 

DN St Rds ypnndd oee-desceaes : — 79,69 ( 


* Decrease. 


HAVANA ELECTRIC RAILWAY COMI NY af- 

fic receipts 
1918 1912 
Week ended April 20....... $52,451 $49,55 $2,898 
Car mileage ............ 198,070 178,294 19,77 
Jan. 1 to April 20 9 
Car mileage eeeeT er eh 
. . * 

INTERBOROUGH RAPID TRANSIT COMPANY 
President T. P. Shonts said officiall) With respect 
to the raising of funds by the Intert eh ¢ r . 
growing out of the Subway contract, t! terborough 
Company has delivered to Messrs. Morgan & Co, 
bonds covering the $15,000,000 whic! 
quirements for subway 
agreement with the city; it also has the ey « de- 
posit to take up the $15,000,000 of notes due Ma 1 
The 5 per cent. bonds of the Interbo ch Rapid Transit 
Company are subject to retirement on No 1, and 
will be retired on or before that ate 
with the provisions of the mortgag: Inasr 
contract with the city was not signed 
1913, whereas it had been expected that the tract 
would be signed in the Fall of 1912, the 
Company arranged with the bankers in the 
the Interborough Company to change the 
quirement from the fiscal year to the caler 
There has not been any delay or postponement ther 
hitch of any kind or characier i he ter 
financial plans. It is, of course, understood that these 
financial plans cover not only financial requirements 
of the Interborough Company for constructic and 
equipment purposes, so far as the contract 
city and the Interborough is concerned relative 
way matters, but also cover the requirements for con- 
struction and equipment purposes for the in ement 
of the Manhattan elevated lines as we 


s ¢ ¢ 





constructio purposes, as per 


Interboroug 


nterest of 


KINGS COUNTY ELECTRIC LIGHT AND POWER. 
—Combined earnings of Kings County ] 
and Power Company and the Edison Elect I nat- 
ing Company for March 
1913 
$454, 47¢ 


288 020 


$31,454 


14,029 


Gross operating revenue ‘ 
Total operating expenses and taxes 
Net operating revenue ; 166, 404 17,425 
Non-operating revenue 5 
Total net revenue.........seree 172,1 & 404 
Tota) deduction sewer céeeéasnec 80,04 7,318 
Net income .......... ee : 92 091 

From Jan. 1 to March 31 
yross operating revenue. . 
Total operating expenses and taxes 
Net operating revenue...... scce OBR7ae 413 
Non-operating revenue rey 16,087 1,184 
Total net revenue....... inns 597,81 6,597 
Total deductions ........cceceaees 244,384 26,478 
Net income ee eee Ty ‘ ere 355,427 119 

* * * 

LACLEDE GAS LIGHT—Reports for three months 

ended Marci, 31: 
1913 1912 

oo e+ $1,181,573 $1,142,727 
603,785 583,057 
71,947 67,440 4,407 
531,937 515,616 16,321 
291,117 283,767 7, 3H 
240,821 231,84 8,972 
*- ee 
LEHIGH VALLEY TRANSIT COMPANY 

1913 1912 I ease 
. $134,065 $109,30 $24,768 
SE Dawid cUNKes caeweddiccse 69,139 56,591 12, 54¢€ 
Bal. after int, taxes, etc.. 23,069 16,743 6,324 
12 months gross........ .. 1,605,112 1,399,059 206,063 
error Teer er ey: ‘ 922,642 781,094 141,548 
Bal. after taxes, int., etc 399,938 312,057 87,88) 


MANUFACTURERS’ LIGHT AND HEAT COM- 
PANY.—The State Supreme Court of Pennsylvania has 


COE: 25200 
Net after taxes...... 
Depreciation ......... 
Balance bGaaweéaes 
Int. and pfd. div..... 
Surplus pas deals 


March gross... 





affirmed the judgment of the Common Pleas Court of 














































Allegheny County in the case of the Clairton Stee! Com- 
agains’ the Manufacturers’ Light and Heat Com- 
pans This is a victory for the latter company. The 
suit involvel damages asked for alleged failure to 


maintain a sulficient supply of gas. 
** 


A (ALA.) ELECTRIC COMPANY—Reports 
1s follows for the year ended March 31: 


pan) 


1913. 1912. Increase 

ninjs $378,893 $558,485 $20,408 

taxes 175,475 172,679 2,796 

fter charges.. W675 83,242 7,483 

saiince after dividends. 31.000 29,342 1,658 
ee 


MONONGAHELA VALLEY TRACTION COMPANY. 
Comparative statement of operation 


Month of March: 1913. 1912. 
Gross earnings $71,997 $65,179 
perating expenses 24,044 24,590 
Net earnings 47,553 38,788 
lixed charges, taxes & ins, 24,105 18,260 16,937 


2} O4T 17,505 


2 ll eee . B2 
Three mos., Jan. to March 


20,527 








Gross earnings 206,581 178,006 155,426 
Operating expenses . 71,269 72,388 54,031 
Net earnings ey 35,111 105,616 101,504 
Fixed charges, taxes & ins. 72,510 5A, TR2 
Net surplus 62,801 50.833 
. 2 . 
OKLAHOMA NATURAL GAS COMPANY—For the 
fiscal vear ended Feb. 25, 1915 
1915 Inc 
Gross earnings convene $807 *$47,145 
Less gas purchase..... 100,496 16,177 
Balance ...... : . TO6,761 °63,522 





Operating expenses, taxes, &¢ 
Net income . 
Interest on funded debt 


















Net earnings ETE ae aaneens re 
P. & L. suspense items ers) 
PE. Sacicecckcasnncamucecasenbaeus *114, 
IID. ns. Xk oa deck eae boa eae 72 *25, 





*S89,055 


. 284,511 


Balance 











Dividends 170,000 10,000 
Surplus 114,511 99,055 
Previous surplus wy 215,556 
Total surplus Seas nbeheteucad OF 114,501 

* Decrease. 

Ad . * 
PHILADELVHIA RAPID TRANSIT 
1915 1912. Inc. 

March gross $2,009,442 $1,883,373 $126,069 
Net . TOO, 174 714,289 75,885 
Surplus after charges 25,081 55,369 
Nine months’ gross 17,712,792 16,761,662 951,130 
Net is 7,074, OFT 6,446,742 627 385 
Surplus after charges 211,508 *207 , 922 419,480 


* Deficit. 
*- ee 
SAN JOAQUIN LIGHT AND POWER COMPANY— 
Reports for Februar 





1913 

Gross earninss $150,287 ; 

Operating exp., interest and taxes... 52,719 8,307 
Net earnings Saas ve T7568 21,673 
Int. on bonds and funded debt 32,869 S47 
Balance j 44,099 20,826 
Sinking fund and bond discount 6,168 513 
Surplus 38,531 20,513 


From July 1 to Feb. 28 
Gross earnings Ter «« 
Operating exp., interest and taxes. . 357 
Net earnings été ‘ , 579,406 
Interest on bonds and funded debt... 230,129 





‘ 








Balance son Kehoe ede 349,277 
Sinking fund and bond discount 41,155 
Surplus ee 508,122 199,971 
> 2. @ 
TWIN CITY LINES 
March gross . $710,624 $659,567 $625,164 
March net 345,261 310,189 296,912 
Surplus after charges 195,454 167,110 156,83. 
Three months gross 2,086,454 1,911,611 1,821,039 
Net eee Pe ee . 41,077 856,551 850,508 
Surplus after charges 2,600 450,513 430,270 
. * . 
WESTERN UNION.—Alabama courts have upheld 


company in its suits against the Louisville & Nashville 
Railroad in a decision declaring that the telegraph com- 
pany had authority to condemn a right of way for its 
poles and wires over the right of way of the Louisville 
& Nashville and the South & North Alabama Railroads 
if such condemnation did not interfere materially with 
the operation of the railroad. The decision affects about 
twenty similar cases pending in practically every county 
traversed by the Louisville and Nashville. 


Utilities Securities 


and 








Transactions range of quotations for various 


public utilities securities on other than the New York 
markets last week were as follows: 
Stock. Market. Sales. High. Low. 


Am. Cities com New Orleans 106 40 40 


Am. Citles pf.... New Orleans 576 «70% «670 
Am. Gas & Elec. is....Philadelphia $4,500 86 85% 
Am. Gas Co. of N. J....Philadelphia SL 104% 108 
American Railway.. Philadelphia SOL Ss 3s 


American Railway pf....Philadelphia ST 10% 101% 
American Tel. & Tel . Chicago 210 150% 129% 
American Tei. & Tel ...-Boston 3,853 130% 129% 
Ram, TH GB Dek, Qiks cwnsessess toston $10,000 &° ST 
Am. Tel. & Tel. 414s, F. P....Boston $8,500 103 102% 
Anacostia & Potomac 5s..Baltimore $4,000 991, 99% 
Am. Water W. & G. pf.. Pittsburgh 1G 6 6 
Bay State Gas.......... Boston Curb 14,200 .19 -16 
Raltimore Elec. 5s........ Baltimore $2,000 9714 97h 
Balt., Sp. P. & C. Ry. 4'4s..Baltimore $1,000 95% DSN 
Bell Telephone ............ Montreal 313 147% «145 
Bell Telephone 5s......... Montreal $2,500 101% 101 
Bing. Ry., L. & P. ref. and ext. 

Oh. dedisincesacsnenes New Orleans $2,000 101% 101% 
Boston Blevated.............. Boston 1,520 97% 4% 
Brazilian Tr., L. & P.......Montreal 515 98% 9T% 
Brazilian Tr., L. & P....... Toronto 1,520 98% 07 
Brooklyn Rapid Tran. . Philadelphia 300 «689% «689% 
Broad Ripple Trac. 5s..Indianapolis $1,000 94% 94% 
Buff. & L. E. Trac....Phila. Auction 5 $4 for lot 
Caney River Gas..........Pittsburgh 1” 3% © 

















Market. 


Stocks. h 
Capital Traction ........ Washington 120 1238 
Capital Traction 5s...... Washington $4,000 109% 
Chicago City Ry. 5s.........Chicago $36,000 101 
Chicago El. Ry. pf..... +....Chicago 5 88 
Citeego Ei. Ry. G.....000+. Chicago $1,000 9614 
Chicago Ry., Series 1........Chicago 42200 M 
Chicago Ry., Series 2........Chicago 1,080 22% 
Chicago Ry., Series 3........ Chicago 146 The 
Chicago Ry., Series 4........Chicago 23 Sty 
Cwteage By. (BB). .ccescosesss Chicago $17,000 8&2 
Cmaeeee By. Ge.....osiccace Baltimore $7,000 955, 
Ce Bi Bd i. xecnxess nad Chicago $8,000 93% 
Chicago Telephone Ss...... -Chicago $45,000 100% 
Cine. Glass & Elec........Cincinnati 1 %% 
Cinc. Gas & Elec....Cincinnati Curb 150 «74% 
Cine. Street Ry...... Cincinnati Curb 16 115% 
Cie. Monee Te. cc ccsctced Cincinnati 74 118 
Cin. & Sub. Tel..... Cincinnati Curb 7 208 
Cc. N. & C. L. & T. com..Cincinnati 14 ST's 
CN. & C. L. & T. pf....Cincinnati 1 %8 
Cleveland Railway......... Cleveland 85 104% 
Cleveland & So. West. pf..Cleveland 10 23% 
Columbia Gas & Elec.... Pittsburgh 225 14% 
Columbia Gas & Elec.....Cincinnati 160 14% 
Columbia R. R. 6s...... Washington $1,000 101 
Commonwealth Edison ...... Chicago 578 136% 
Commonwealth Edison 5s...Chicago $19,000 102", 
Cains. Ge Baca dccscscna Baltimore $2,000 106%, 
Consol. Gas 4%4s.......... Baltimore $2,000 ri 
Consol. Power 4%s........Baltimore $19,000 8814 
Consol. Trac., N. J...... Philadelphia 10 73% 
Consol. Trac. N. J. 5s..Philadelphia $18,000 102% 
Consumers’ Gas........ ..... Toronto 55 178 
Cuyahoga Telephone 5s....Cleveland $5,000 87% 
Detroit Electric Ry...... . Montreal 598 Tike 
Duluth-Superior Traction...Toronto 12 70's, 
Kast St. L. & Sub. Co. Ss..St. Louis $1,000 94% 
Mite, Tee Ths cise ncécsecine Soston 53 278 
Mdisoa El. ist mtg. 5s..New Orleans $1,000 102) 
Electric & Peo. Trac. 4s..Philadelphia $14,000 8&4 
El. & P. T. 4s8..Philadelphia Auction $2,500 8% 
Equitable Hil. Ss......... Philadelphia $3,000 105 
Fairmount & C. Trac is..Laltimore $3,000 100% 
Fitchburg pf .................Boston 86 108 
Ft W., P. & L ist 5s.New Orleans $1,000 96% 
Fourth & Eighth Streets Pass. Ry.. 

Philadelphia Auction 22 112 
Georgia Ry. & Elec. pf....... Boston 10 LID. 
Harwood Electric com..Philadelphia 73>) |= SB 
Harwood Electric pf....Philadelphia SH s9% 
Harwood Electric 6s....Philadelphia $17,000 103 
Hestonville, Mantua & Fairmount 

Pass. Ry. 5s..Philadelphia Auction $300 10lLy 
Illinois Traction pf........ Montreal 24 «OL 
Indianapolis W. Co. is..Indianapolis $1,000 100 
Inter-Met. com ......... Philadelp?-a 200 «164% 
Entet. BA. 26 ccsccccsse Philadelphia 60 5S 
Inter-State Con. Telephone..Spokane 10 $4 
Inter-State Rys ....Philadelphia 218 ’ 
Inter-State Rys. 4s..... Philadelphia $70,000 Su, 
Kansas C. H. Telephone...St. Louis 50 10 
Kansas C. H. Tel. 5Ss...... St. Louis $3,500 &% 
Keystone Tel .......... Philadelphia 340 «12% 
Keystone Tel. pf........ Philadelphia mw 47 
Keystone Tel. 1st Ss....Philadelphia $16,000 w2% 
Lake Shore EL gen. is...Cleveland $3,000 8&2 
Leh. Val. Trans. com...Philadelphia 2,325 22% 


Leh. Val. Trans. pf....Philadelphia 235 


Lexington Ry. 5s.........Baltimore 12,000 
Little Rock Ry. & E. 6s.New Orleans $2,500 
Lowell Gas Light....Boston Auction 1 
Mince GO cccesesccte .. Toronto 135 
Mackay Co. pl... ...ccccccces Toronto 192 
Mfrs. Light & Heat...... Pittsburgn 1,140 
Maryland Electric 5s.....Baltimore $6,000 
Mass. Electric pf..........++. Boston 312 
BRAG. GOR. disc ccscicenivesees Boston 287 
Mass. Gas pf... ..seseccsesece Boston 20 
Merchants & Miners’ T. 5a....Balt. $1,000 
Mexican Elec. Light 5s....Montrea!l $2,5" 
Mexican L. & P. 5S........ Montreal $1,000 
Mexican North. Power..... Montreal! 20 
Milwaukee Gas 4s......... Baltimore $6,000 
Milwaukee El. BR. & L. 4'48....Balt. $1,000 
Montreal L., H. & P...... Montreal $1,070 
Montreal St. Ry. 4#'45......Montreal $3,800 
Montreal Tramways........ Montreal 1 
Montreal Tram. P. Co....-- Montreal 410 
Montreal Tramways 5s..... Montreal $4,000 
Montreal Tramways deb....Montreal $11,000 
New England Te!..........-. Boston 5 
New England Tel. 5a......... Boston $19,000 
N. O. Carrollton R.R. 5s..N. Orleans $3,000 
N. O. City R. R. gen. mtg...New Or. $1,000 
Nv. 0 8 @& LL. B.....- New Orleans 2 
N. O. R. & L. 4%s.....2 jew Orleans $2,000 
New York Rys. inc. 5s...... Boston $2,000 
North. Texas Electric, pfd...Boston w 
North. Liberties Gas, Piila..Auction 15 
North. O. Tr. & L. pf...... Cleveland ny 
North. O. Tr. & L. 5s..... Cincinnati Si, 
North. Tr. & L. pfd....Cineinnati C. 1 
Okla. Nat. Gas & P....... Pittsburgh LS 
Osage & Okla. Gas........ Pittsburgh 10 
Ottawa L., H. & P......... Montreal vo 
Penn. W. & P.......2e050- Baltimore 130 
People’s Ga@S.....-.-..eeeeue Chicago 721 
People’s Gas ref. 5s..........Chicago 83,000 
Philadelphia Co. com..Philadelphia 201 
Philadelphia Co. pf..... Philadelphia 5 
Philadelphia Co. 6% cum. pf. .Phila. 136 
Philadelphia Co. cum. 5s...... Phila. $6,000 
Philadeiphia Co. Ist 5s..Philadelphia $1,000 
Philadelphia Elec....... Philadelphia 9,307 


Phila. Elec, 4s, t. c.....Philadelphia $17,000 
Phila. Elec. gold 5s, t. c.Philadelphia $3,000 
Phila. R. T. (stock)....Philadelphia 100 
Philadalphia R. T. t. c.. Philadelphia 36 
Philadelphia Traction. .Philadelphia 166 
Pitts. Oil & Gas... ... Pittsburgh 10 
Potomac Elec. con. 5s...Washington $9,000 
Public Service Corp. pf......Chicago 45 
Quebec Railway ........... Montreal 215 
Quebec Railway 5s........ 
Railways Co. (Gen.)....Philadelphia 100 
Rio de J. Trac, lh & P. 5s..Montreal 1,000 
St. Law. & Chi. Nay.........Toronto 241 
Shawingian Water «# P....Montrsal 53 
Sherbrooke Ry.............Montreal oy 
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Stocks. Market. Sales. High. Low. 
Springfield Com, Water 5s............-- 
Philadelphia Auction $1,000 S44 ‘M45 
Stand. Gas & Elec. 68....Phila. Auct $3,000 Um mW 
Third Avenue Ry....... Philadelphia 6) 35% 84% 
Toronto Railway............Montreal 2,156 147% 145 
Teveete Rewer <ccesesscce Toronto 1,615 147% 143 
Twin City R. T............Montreal 65 105 104 
Bee Ge Te Bikccestcsce .. Toronto 235 105% 105 
Union Depot Ry. 6s........St. Louis $1,000 108% 1034 
Un. Trac., $1744 paid . Philadelphia 6o 504 =~ 
United Gas Improv....Philadelphia 85 86% 85% 
Un. Ry. Co. of St. L. 48....St. Louis $2,000 72), 72% 
United Rys. Inv. 5s....Philadelphia $30,000 76 7% 


...Philadelphia $13,000 74 74 


2% 26 


United Rys. gold 4s 
United Ry. & E. of Balt..Baltimore 13,260 





United Ry. & E. of Balt. inc....Balt. $75,000 Gi', 64 
United Ry. & KE. of Baltimore refd. 

ey accede ok eneae ts eabnee Baltimore 38,000 87 87 
United Ry. & E. of Balt. 4s....Balt. $22,000 S444 54% 
Un. Ry. Co. of St. L. pf....St. Louis 2 364% «(36% 
United Ry. Co. of St. L. 4s..St. Louis $7,000 7: 74 
Washington Gas ........ Washington 266 S&S 
Wash. Ry. & El. com...Washington 346 gz 
Wash. Ry. & Elec. pf....Washington 226 91% 
Wash. Ry. & Elec. 4s...Washington $17,500 RBI, 


West Chester, Kennett & Wilming- 


ton Elec. Ry. 5s.....Phila. Auction $1,400 6) wo 


West End. St. Ry. com......Boston 82 76 i> 
West End St. Ry. pf......... Boston 1 95 
Western Can. Power.......Montreal 1" TO%4 TOK 


West. Ohio Ry. 5s......... Cleveland $2,000 89 tt) 


West. Tel. & Tel. 5s.... Boston $14,000 9914 99% 
Winnipeg Electric Ry....... Toronto 7 2 205 
Winnipeg Electric Ry...... Montreal 51 208 208 
Winnipeg Elec. Ry. 5s..... Montreal $1,000 100 100 
York Railway com Philadelphia 310 144 «#14 
Philadelphia 3 3 37 


York Railway pf... 


News Digest 


FORECAST AND COMMENT 





Erb says that business is keep- 
with the excep- 


NEWMAN ERI.--Mr 
ing up very well in the West and that, 
tion of the sugar beet growers, there does not seem to 
be a very keen interest in tariff revision. The sugar in- 
terests are naturally very strongly opposed to the pro- 
visions of the Tariff bill with respect to the sugar in- 
dustry and are doing all in their power to oppose it. As 
to ratlroad traffic, Mr. Erb says that the inbound bDusi- 
ness is larger than it Was at this time last year, but 
that the outbound movement has fallen off somewhat tn 
co parison with recent months. This is due to the drop 
in the price of wheat, which has led the farmers to hold 
their stocks. ‘hen, too, as this is the Planting Season, 
they are busily engaged with the new crop and are giVv- 
ing little attention to the marketing of the old One. He 
thinks that there is still a large amount of Wheat in the 
hands of the farmers 

»s «@ 
HItiGINSON 
the country, is going to show 


HENRY IL. Business tn New Engiand, 
and | believe throughout 
a rwarked decline due to the tariff talk. We have always 
had slack business following tariff reduction, and this 
time will be no exception Currency reform is needed 
march more than tariff changes. With good crops the 
railroads will have plenty to keep them busy in the Fal, 
but I am afraid some of them have not been able to pre- 
another large crop and may have 
We cannot go On Paying two 
prices for labor, however, and getting but one price tor 
its product. Business and labor reached a high point 
last year, and I believe there would have been a liquida- 
tion of labor then had not the country Produced bounti- 
ful crops to postpone the readjustment. Business is now 
starting to siow down, and tabor, I believe, will soon 
have to decide that balf a loaf is better than none. The 
buginess readjustment which seems to be coming will 
help in this respect, as it will release funds which can 
be placed in new investment If all the money which Is 
reported to be hoarded abroad could be brought out it 
weuld help considerably, The readjustment in business 
and liquidation of labor, with all its attendant 
will be brought about, | believe, without any 
trouble. Everybody is looking for the change, 
therefore prepared for it 
> . . 

MARSHALL FIELD & CO.-—This has been a week of 
future business in wholesale and manufacturing lines. 
All of the merchandise that is being represented for 
Fall delivery is selling readily. Retail selling has been 
heavy with the advent of warmer weather and results 
are beginning to show in reorders on the season's best 
novelties. 


pare properly for 
treuble in handling one 


resuits, 
Serious 
and 


JOHN V. FARWELL COMPANY, CHICAGO.—The 
trade-stimulating effects of warmer weather were mani- 
fested the past week in the increased volume of road 
and mail orders, and also in the large number of buyers 
in the market. Orders coming in for at-once delivery 
indicate that the retail trade realizes the practical, prof- 
itable importance of keeping stocks well assorted. 

. * . 


IRON AGE.—So much business is on their books, and 
specifications, though not in such volume as in the first 
quarter, are still so heavy that steel manufacturers are 
entirely complacent under the much smaller bookings of 
new contracts. Buyers are no longer spurred by the 
probability of higher prices later, and the industry prom- 
ises to work gradually into a closer connection between 
mills and consumers. There is little difference in the 
amount of strain under which leading mills are working, 
yet in steel as well as in pig iron earnest consideration 
is being given to the question as to what the present quiet 
conditions will lead. It is recognized that the pig iron 
market cannot remain stagnant long, in the increase of 
uncertainty about general business, without affecting 
finished lines, even though the two departments of the 
market have for a good while been out of step. While 
pig iron buyers have waited, prices have worked lower, 
and the descent in the last two weeks has been rapid, 
so much so as to furnish buyers fresh reasons for hold 
img off. They are not moved, sugmupmmm, by the poss 
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bilities of a rebound due to scores of consumers rushing 
in at once when an attractive level has been reached. 
se. @ 

DUN’S REVIEW.—Notwithstanding the recent mod- 
erate reduction in trade and industrial activity, it is 
significant that confidence still prevails; and in the 
West and South a spirit of optimism is manifest as to 
the future—largely based upon the fine crop outlook for 
both cotton and wheat—which contrasts with the more 
conservative feeling that exists in Eastern centres. The 
work of recovery from the effects of the Midwestern 
loods is progressing, and this gives increasing relief 
to business. The tariff readjustment continues to inspire 
caution in the trade circles more immediately affected, 
but the end of uncertainty is now not far distant. 
Weather conditions are distinctly better, and this gives 
an impetus, not only to building operations, But also 
to retail trade and rea) estate transfers. Pig iron is 
somewhat more active, but at lower prices. The iron 
and steel mills, while no longer experiencing the pres- 
sure from new orders that has been the feature of the 
trade, reports business is fully up to normal, with ample 
confidence in the future, based in part on the expecta- 
tion of large crops. Textile lines show some abatement 
in activity, but as retai] stocks are everywhere light, 
this branch is really in a strong position. The shoe 
trade is quiet, but warmer weather will stimulate new 
business. Leather is also quiet and hides are somewhat 
easier. Lumber 1s more active. Trade in anthracite coal 
is larger. Electrical and hardware supplies are in ex- 
cellent request. 

. . > 

BRADSTREET’S.—Trade reports continue to present 
contrasts in that a line of demarcation has to be drawn 
between immediate and future orders. Business for 
current or near-by delivery is good to active, all de- 
pending on the section of the country considered, the 
stimulating influence being furnished by greatly im- 
proved weather conditions. Southwestern advices are 
favorable, thanks to seasonable weather, and they 
range in tenor from fair to excellent. Reports from the 
South are quite irregular, though some points hereto- 
fore very backward show signs of reviving. In the 
Far West there is some activity, but returns from 
Oregon indicate that merchants are conservative. All 
in all, there seems to be good seasonable distribution 
of groceries, dry goods, particularly wash fabrics, 
paints, oils, builders’ materials, harness, fertilizers, agri- 
cultural implements, and hats and caps. In the East 
shoe manufacturers catering direct to retailers are re- 
ceiving belated orders, especially for tans, but factories 
selling to wholesale interests are not doing much. How- 
ever, Western advices regarding the shoe trade indicate 
a relatively more favorable degree of activity, and in 
that part of the country furniture manufacturers are 
buyers. Stocks of leather at the principal Eastern cen- 
tres are absorbed about as quickly as they come in. 
Lumber continues very active in the Northwest. Wool 
and woolen goods more than any other line seem to be 
more strikingly affected by impending tariff changes. 
There is said to be considerable worsted machinery idle. 

. * > 

JAMES H. BROOKMIRE.—At the present time, on 
the one hand, there are possibilities of improvement 
from currency reform in this country, business liquida- 
tion abroad, tariff revision that will be only moderate, 
and good crops. On the other hand, it is equally possi- 
ble that our defective banking system will not be rem- 
edied, that the European money markets will continue 
strained, that tariff revision will be drastic and harmful, 
and that crops will be poor. Such an «bnormal state of 
affairs has not existed since the period of free silver and 
low tariff agitation preceding 1896. Meanwhile we ad- 
vise a policy of caution and conservatism. 

> 

THOMAS GIBSON.—Judging from private reports 
and those of a more public character, there is little to 
complain .ibout with regard to business in general. 
Whatever slackening there is in sight is seasonal, ex- 
cept in restricted districts where the preparations for 
the transition from the era of high protection to one of 
reduced duties, are causing some hesitation. But, so far 
as I can see, this transition is in a fair way toward 
accomplishment with a good deal less friction than 
might have been the case a few years ago when the 
interests affected were less strong financially, or less 
prepared for it than they are to-day. It is my opinion 
that we will see the greatest effects of the reductions, 
so far as the larger interests are concerned, during 
this period of uncertainty while Congress is making 
up its mind whether or net it will follow out the 
President’s ideas with regard to the extent of the re- 
ductions. The indications now are that the Opposi- 
tion is daily losing strength, and this in itself is reas- 
suring, as President Wilson’s wishes in the matter ot 
the tariff are fairly well known by this time. As 
Mr. Underwood expresses it, the tariff is to be low- 
ered with a jackscrew instead of an axe. If this 
method is adhercd to, cracks in the business structure 
as a result of th: shift from one foundation to another 
will be few and far between. 

. . . 


NELSON COOK & CO., BALTIMORE.—The new 
tariff law has been presented to Congress and is now 
under discussion in the House of Representatives. All 
indications point to the passage of the bill, as prepared, 
by the House, and it would also seem probable after 
a long period of discussion and contest the Senate will 
also pass the bill, practically in its present shape. There 
is a good deal to be said on both sides of the subject of 
the tariff, but the most important thing is to have the 
matter settled and out of the way so that business may 
be resumed. Until this is accomplished it is to be ex- 
pected that manufacturers and merchants will hesitate 
to enter into new contracts and new undertakings, un- 
der the uncertainity as to how their business will be 
affected by the new tariff. The money situation has 
cleared up very much in the last two weeks, and all 
indications point to a period of more abundant loanable 
funds and lower rates. The New York banks can be ex- 
pected to increase their reserves very materially between 
now and the first of July, and the letting up of business 
generally will tend to decrease the demand for loans. 
Such a condition should be favorable to the marketing 
of first-class securities and to a decided improvement 
in the bond business. So far as the New York stock 
market is concerned, there is very little interest being 
taken in it by the general public, but the tendency is 
to improve values and we anticipate that considerably 





higher prices may be recorded during the next sixty 


days. 
*- -*- * 


NATIONAL CONDUIT AND CABLE COMPANY.— 
Leading industrial movements at the principal] centres 
of activity reveal a large demand for manufactured pro- 
ducts, and in many quarters fundamental conditions are 
favorable for business on a heavy scale. Railroad gross 
earnings in March showed a gain, and an encouraging 
feature is the exceedingly bright Government report on 
Winter wheat. The proposed revision of the tariff may 
be expected to cause more or less temporary hesitation 
in trade, but the upbuilding of business in general will 
eventually go on notwithstanding any new economic 
order which may be established. The financial commu- 
nity has been under the control of peculiar influences 
lately, and security markets have reflected pronounced 
bearishness. If more attention was paid to the volume 
of orders for raw and manufactured products there 
would be less reason for discouragement as the good 
showing made in many branches of trade would dispel 
pessimism. In spite of whatever drawbacks exist there 
is sufficient demand to keep thousands of factories and 
mills very busy all over the country. Transportation of 
merchandise from producer to consumer goes on at a 
heavy rate, and with the return of normal conditions in 
the money markets of the world wustness should be 
greatly benefited. A stringent money situation has in- 
terfered severely with financial activities, but when 
peace is assured in Europe money will again become 
available to serve its legitimate purpose in enterprise 
and new conditfons of prosperity will undoubtedly as- 
sert themselves. 





GENERAL 


RAILWAY WAGE AWARD.—The award of the 
Board of Arbitration in the dispute between the fifty- 
four Eastern railroads and their 31,000 firemen over 
wages and working conditions was filed Wednesday 
with the clerk of the United States Circuit Court, in 
accordance with the terms of the Erdman act. The 
full increases Asked by the firemen were not granted, 
but the rates fixed constitute an average advance 
throughout the territory that was estimated at from 
10 to 12 per cent. They constitute a compromise be- 
tween the average of wages in force and those de- 
manded, and the award was unanimous on the part of 
the three arbitrators, Judge W. L. Chambers, Vice 
President W. W. Atterbury of the Pennsylvania Rail- 
road, and Vice President Albert Phillips of the 
Brotherhood of Locomotive Firemen and Enginemen. 
In several respects, aside from increased wages, the 
award is a victory for the firemen. The most im- 
portant and far-reaching of these is the acceptance of 
the principle of uniform wages for the same class of 
service on all the roads concerned. ‘This principle was 
contended for in the arbitration of the engineers’ scale 
last Summer, but the board in that case, after a long 
discussion of economic theories, decided that it would 
not go beyond fixing a minimum wage for any kind 
of service. 





. . . 

CURRENCY LEGISLATION.--Hearings on currency 
reform will begin before the Senate Finance Committee 
within two weeks. ‘This was decided upon at a meet- 
ing of the committee. A resolution will be introduced 
in the Senate fSranting the committee power to sub- 
poena witnesses. The following are said to be some 
of the features of the Owen-Glass currency reform bill: 
First, fifteen regional reserve banks to act as Gov- 
ernment fiscal agents, receiving deposits of public 
moneys, acting as banks of discount fer the banks 
in their respective localities and receiving part of the 
reserves of the country’s banks; second, a governing 
board to supervise the regional reserve banks to be 
established with the Secretary of the Treasury, Secré- 
tary of Agriculture, and Controller of the Currency as 
ex-offico members, four Directors to be chosen by the 
banks of the country and two Directors appointees of 
the President; third, any notes issued would be re- 
deemable in gold by providing a reserve for actual gold 
redemption; fourth, the extent to which the reserves 
could be used has not been decided, but one plan favors 
their use under a reasonable tax. 

* * * 

SHREVEPORT DECISION.—The Commerce Court 
has handed down a decision directly in line with the 
railroads’ contention in the Minnesota rate case and 
corsicered as indicating the trend of judicial opinion 
away from Minnesota's contentions in the so-called 
‘“‘Shreveport case’ decision is an affirmation of the 
powcr of Congress and the authority of the commission 
to remove a discrimination caused by State rates which 
are very much lower than reasonable inter-State rates. 
Shreveport. La., desired to compete with Dallas, Texas, 
for the trade of the intervening territory, most of which 
is in the State of Texas, but is handicapped and largely 
prevented by reason of the fact that the inter-State 
rates from Shreveport to this territory are very much 
higher than the State ratce from Datlas to the terri- 
tory fixed by the Texas Railroad Commission. The 
inter-State rates in question are established by the 
carrier, subject to the control of the Inter-State Com- 
merce Commission, while the State rates are fixed by 
the Texas Commission. The Railroad Commission of 
Iouisiana, in behalf of the shippers and dealers of 
Shreveport. complained of the situation to the Inter- 
State Commerce Commission, and an investigation fol- 
lowed. The commission found the fact of discrimination 
as alleged. Also that the inter-State commodity rates 
were reascnable and that the lower Texas rates were 
impose? not with reference to their intrinsic reason- 
ableness, but for the avowed purpose and in pursuance 
of a settlec policy to give the Texas jobbers preference 
and advantage over their competitors in Louisiana and 
other States. The commission ordered the carriers to 
remove the discrimination. ‘This the carriers could do 
under the findings and terms of the order by continuing 
their inter-State rates and making proper advances 
in their State rates The carriers as a test filed a pe- 
tition in the Commerce Court, to set aside the order 
on the ground that it was in excess of the commission's 
authority, the contention being that the commission 
had no control over the Texas rates and could not find 
a violation of the Federal laws upon a disparity, how- 
ever great, between State and inter-State rates, when 
the former were fixed by a State Commission. The 
Commerce Court rejected this contention and holds 





that the action of the Texas Commissior jer the 
circumstances dfSclosed, resulted in a violat 
“undue preference” 
court further holds that carriers cannot t the ler 
on the theory that they are under t 
the Texas Commission, because the 
was to relieve the carriers from 
observe the State rates I 
had prescribed. “The principle T 
decision, ‘* is that no State m: by it te te 
pede the flow of commerce f ther St © 
tect its own shippers against 
i 

RAILWAY VALUATION Fifty-t more 
important railroads of the we 
a conference held in the board roo ew Yor 
Central Lines at the Grand t j 
the Physical Valuation act appr ss on 
March 1, and which becomes tive i 
next. The meeting was held be i cl “h 
brief statement was made | li \ ‘ the 
executive officers 
railroads of the country was held in the off 
New York Central Railroad to co jer t qu 
involved in the act of Congi: 
1913, for Federal railroad 
discussion a permanent 
Samuel Rea, President of the |} 
Chairman. The committee ! eight bers, ¢ 
is comresed of representatives of s¢ Paster rail- 
roads, seven Western railroads, and Southe iil- 


section of the Federal ‘ The 


representir I i ¢ t 


roads.”’ 
a 
TO REGULATE CLEARING HOUSI Re ta 
tive Neely of Kansas introduced a bill the House to 
compel all Clearing Houses to be d d put 
ting them under contro] of the Controller of the Cur- 
rency. 
- 6s 
NEW WAY TO AMEND CONSTITUTION 4 on- 
stitutional amendment was proposed 1 S t La Fol 
lette providing that the people of ten States may propose 
an amendment to the Cor tutiorz nd that it shall 
become a part thereof wher tified by ority vote 
ot the people in each of a majority of the States of the 
Union. 
a a 
NEW ASSISTANT ATTORNEY (¢ NERA Samuel 
J. Graham of Pittsburgh has been selected to be an As» 
sistant Attorney General, to fill the ! ised by 
the resignation of W. H. Lewis, the Bosté negro ap 


pointed by Mr. Taft. 


RAILROADS 


DETROIT SOUTHERN.—J. N. Wa 














Read, and F. H. Baker, a reorgar 
the Ohio Southern division first nm 
of the Detroit Southern Railroad, ha 
of the certificates of deposit of the | 
property at foreclosurs le at tl 
$1,550,000, subject to confirmation by the 
the reorganization plan does not bec« binding upon 
the depositors the committee will be I e to obtain 
funds necessary to pay the remainder the chase 
price, and the property will ; 3 to ot ithout an) 
substantial payment on a nt of the I The com 
mittee has not yet organized a nd te iish so 
much of the new money to be raised as shall not be 
subscribed and paid by the 

> , > 

PERE MARQUETTE.—Th Joint Le \ Com- 

mittee investigating the management of the Pere Mar- 
quette Railroad, now in a receiver's hands, made its 
final report with a recomn ation that the State have 
broader contro] of railroad nd attributing the Pere 
Marguette's difficulties to misn ind manipu- 
lation. The committee found tl the receivership is 
capable and should be given a reasonable portunity to 
demonstrate whether the road can be made to earn its 
fixed charges. If it fails, a reorcanizatton ist be had 
Much has been said about watered |! 1 but your 
committee is satisfied that all the bonds are honest; 
that none of them is watered, and that the persons 
owning them have honest claim The mmittee rec- 
ommended abrogation of the State two nt passenger 
fare law on branch lines of the road here the pas- 
senger business is not Paying 

* > ~ 


8ST. LOUIS & SAN FRANCISCO RAILROAD COM- 
PANY.—Recently sold $3,000,000 of the general lien 5 per 
cent. bonds. Negotiations for this issue were closea 
some weeks ago with Speyer & © vi 
for account of Paris bankers t 
were well received abroad 

* * . 

UNION-SOUTHERN PACIFIC.—Ex-si tor John C 
Spooner, of counsel for the Union Pacif Ré 
the Oregon Short Line, petitioned the Supreme Court on 
Thursday to authorize the United States D 


ok the bonds 














for Utah to extend in its discretion the tims wed t 
the Supreme Court for submitting an acceptable plan 
for the dissolution of the Union Pacifi thern Pacific 
merger. Attorney General McReyso)k posed the pe 
tition in the form in which it w submitted, and two 
days was allowed to him to file his answ He ca- 
plained afterward that he will oppose any extension be- 
yond July 1. The time allowed in the Supret Court’s 
mandate will expire on May 12. The petition of the rail- 
roads is a long document, including les the four 
plans which have failed for various reasons, a Certificate 
from Judges Sanborn, Hook, and Smith approving the 
petition. A fifth plan hes been prepared, the petition 
recites, but it is belicved that it cannot be finally ap- 
proved before May 12, and that, should be rejected be- 
cause of objections of the Attorney Genera! er the 
disapproval of the District Court, the railroad wou'd go 
at once into the hands of a receiver de 


Court’s mandate. This plan prov 
position of the stock of the S 
held by the Union Pacific it 
Circuit Judges and the Attorney G 
inary consideration in advance of ¢ 
The petition asserts that the combin: 
be illegal has already been terminat 
Union Pacific still holds the shares 
stock. That stock, however, has jisfranchised, so 
that contro! of the Southern Pacific has been altogether 












lost to the Union Pacific Railroad Cormpany 
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r ‘ ; — i Ss i 692, royalties and 

y y three vessels are in course of construction at the yard, profits on sales of oil, &c., of $4,261, 
IN DU ST RIALS, _ MISCELLANEOUS Involving prcdbonses ts amounting to $20,000,000 miscellaneous revenues of $231,576, and proportion of 
ms 6 earnings of controlled companies of $835,864. fet profits 
AMERICAN HIDE AND LEATHER COMPANY.— CENTRAL LEATHER COMPANY—For the quarter were $2,839,738, and dividends paid were $2 92. The 
Report for the quarter and nine months ended March 31, ended March 31, 1915, compares as follows: er 8 profit and loss surplus was incre sed to $10,- 
1912. Inc. 038,469. Oil stocks are valued at $3,936,136. W. L. Stew 

7) | - 20 ar + re 7 > ¢ , reac > 3 > > - 
iy _— oo ones Total earnings aft. exp.$2, $2,516,671 $208,978 art, manage ie the company, recomm<e nds the ex 
Jan. 1 to March St awe Income on investments. 11,856 *8,444 penditure of $5,000,000 this year for new equipment. At 
Ne earnings $4 504s $179,7 219,519 Total income =a 200,534 the close of 1912 the company had 530 producing wells, 
Interest and sinking fund... 165.3 165,34 165,36 > | Gen. ex.. lous. & mis. int *27,717 over 650 miles of pipe lines, and 502 storage tanks, with 
Deficit 120.5052 °14,579 eo, ttt | Het. on. bide. and ded. an aggregate of 15,225,072 barrels, and, in addition, sev- 

Juty lL te Mareh 31 Total deductions ’ eral hundred miles of water, gas, and feed line of 

\ earnings ee O1T 602, 809 COCs | tet income : : 1, various sizes connecting its different properties. Total 
Interest and sinking fund.. 4,125 $96,125 = | nividend pay. April 1.. amount of oil moved through company’s pipe line last 
Darya pxineed conga tsp Surplus . year was over 20,500,000 barrels, of which 11,250,000 bar- 

“surplus tDeficit \f narging — —_ Previous surplus 5,176,412 19 rels were moved through Producers’ Transportation 
renewals, and interest on loar P. and L. surplus 5.ST9, 790 as Company's lines. The company leased 9,158 additional 
1 note to stock lers, t ympany Says In is- | a . acres of land in 1912, increasing land owned and con- 
sui hese slatemen ittention is drawn to the fact | CREX CARPET COMPANY—WIill build a new plant trolled to 240,808 acres. 
‘ eatl W _ j in Minneapolis The company has also secured 15,000 ae 

j » wide fluctuatio that the effect of such acres of land in various tracts, located at Grantsburg, 
fluctuation is natur at to be more pronounced Fond du Lac, and Madison, Wis., and at Backus, St. UNITED STATIS STEEL CORPORATION, —Stock- 
in quarterly statements statements coverings & | Cloud, and elsewhere in Minnesota, from which it will holders of the United States Steel Corporation elected 
ee ee vee chan ee ar po = ohien = — ht nor Thomas Murray a Director at their annual meeting, to 

This statement h ‘n prepared on the sam au“ | Ww hich its finished product is woven. ie Minneapolis Ease hi a t - ! oo 

vunting basis as the annual statement of June 30, 1912 plant will employ 1,200 persons when completed succeed the late J. P. Morgan. Mr. Murray is Assistant 
ind the finished leather has been taken at the s e a ‘ Secretary of the corporation, and was made a member 
» wh ire b t now prevailing pres ‘LECT COMPANY.—H 2 it of the board to fill the existing vacancy until a perma- 
' ‘ N "h t , , 3; iSstie its 

t miservati mar pric were applied to inven- | IE NERAS =a ep~dapine “ pedro etiae .- ot ie rhict nent successor to Mr. Morgan can be selected. Judge 
tom: of tinished teat there would be an increase of innual report for the year ended Dec. 31, 1912, which Gary, Chairman of the Board of Directors, said after 
$184,544, and if this he of values continues compares as follows _— 1011 1940 the meeting that no announcement as to candidates for 
eff: wilt he atven t] S accounts at the end of sis tan $89, 182,186 ayy “ $71,478,558 ee could a m ade soe eee ey mee largely 
the current fisea “Ar 81.074 63, 14,602 attended than any in severa! years. Proxies were 

Cost : ee tice xe presented for 1,857,502 shares of preferred and 2,678,108 
oe , oO 
Profit 5 shares of common stock The corporation has outstand- 
AMERICAN TYPI NDERS COMPANY At a Interest iy alties, and ing 2,602,810 preferred and 5,083,025 common. stock 
special meeting of stockholders it was voted to increase sdy profits Directors whose terms expire with this year were re- 
the preferred sto from $2,000,000 to $3,0000,000, mak- In and appr. secur elected for another three years. They were Mdmund 
ing the otal common and preferred stock authorized vio cas Cc. Converse, George W. Perkins, J. P. Morgan, El- 
$7 There was » opposition; stock voted in Debenture interest bert H. Gary, Henry Phipps, Alfred Clifford, and James 
favor of the proposition tot 3048 shares. Directors Net profits ...---+s-- 5.908 344 A. Farrell. In regard to complaints which have been 
will meet on April 29 jeclare a scrip dividend on the a 4ten.eee made by stockholders that hours of labor in the steel 
ymmon stock, which may be applied to purchase of new ratales os 29 019.808 Begs ona plants are too long in many cases, Judge Gary said 
preferred sto it par FESR EC EINS: Paste ae te 7 pa that about 25 per cent. of the workmen were working 
ee es : . aaa : 4.310 : twelve hours a day. Many employes had objected to 
Stock dividem - we eve e eas as SG — os x = x al ie - 
LETHLEPHEM STEEL COMPANY,.—Announcemet oe i mine cs 12,031,145 29,019,892 28,022,706 being deprived ned Sunday work, he said, and more than 
! i ft hy the Fore River Shi} . . “a & A 4,000 left last year because of the restriction “As a 
has been made of the . . 1 —— = Includes $2.4060,540 increase in value of securities : “A 7 : De 
— a $1,800,000 corporation, at Quin “ matter of fact,’’ said he, these twelve-hour-a-day men 
builling Compan , ; x; owned, due to increase in surplus of those companies : es ones 
Mi nd it wi nt nto competition with the world 1 it iriti ‘ld are not continuously working twelve hours, but are at 
38 ind it will ents it i i oO ear r prot ri sect es sok 

in building battleships. The purchase completes an or- eo pales the building all the time, and their presence there is 
yaniza ting with 25.000 rm on its payrol and) with : : otal = ; ss - ; , required on account of the peculiar work involved in 
ebili to build and juip a modern battleship from NATIONAL BRICK COMPANY teports for the year the furnaces. We are doing everything possible to better 
keelplate to armoved turrets. According to the Beth ended Feb 28 iast net profits of $255,196. The balance the conditions of our men. I do not think we are en- 
leh m Companys n agement, the purchase of the sheet as of the same date shows cash on hand and -_ titled to any praise, but I am justified in referring to 
Fore River plant was ¢o complete the development of bank of $71,608 and total assets and liabilities of $4,659, - it for the purpose of showing that we have in mind 
the Bethlehem Steel Corporation into an organization 990 a: Sh our employes all the time, and believe we are as much 
capable of turning out atl iron and steel products used interested in them as any one could possibly be. ‘This 

’ *’ oO . » ' . -—T . *, , ow . ¢ ' =i ar . 

on tand and uce Che Fore River plant has the con- STANDARD OIL COMPANY.- Canadian subsidiary, question of publishing the facts in regard to our ef- 
neater abies Argentine battlships. The contract the Imperial Oil Company of -arnia, will begin con forts, suggested by the resolution, is a very important 
for another went to the New York Shipbuilding Com- struction soon of a pipe line from Lima, Ohio, to Sarnia, one, and yet a very difficult one. I am very glad to 
pany at Camden. Mr. Schwab has the contract to tur- | Crossing under the River St. Clair from Port Huron. | say that up to the present time we have seemed to sat- 
od eae aapaioen Hee ammunition for beth vesse Plans showing the poepened pipe line have been filed isfy our employes very well. We have endeavored in 
This deal gave him @ new insight to shipbuilding, and to with the Minister of Public Works at Ottawa. At pres- all the ways practicable from year to year to ascertain 
perfect ai organization he felt he needed the Fore ent crude oil is carried to the Imperial works at Sarnia the wishes of the large majority, and, more than that, 
Rives sar! The transfer is expected to double the from the Lima field by means of boats and tank cars. we have endeavored to ascertain for ourselves what is 
“ pbuilding at Boston. The company has transacted an . e vies for the best interest of all the stouckho!ders of the cor- 
annua! business of $6,000,000 to $12,000,000 Twenty- UNION OIL COMPANY.—Report for 1912 shows gross poration.”’ 

. . 
Dividends Declared, Awaiting Payment. 
STEAM RAILROADS Divi- Pe Pay- Books Divi- Pe- Pay- Books Divi- Pe- Pay- tooks 
. > > ompany lend. riod. able Close, Company. dend. riod. able. Close. Company. dend. riod. Close. 
D Pe- Pa Books a f y n io able. lose. 

Pe rol riod abie Close Sierra Pac. El Dom. Steel pf...1% Q May 1 Apr. 15 Osceola Con. M.$3 Q Apr. 30. Mar, 29 
A or as SS oe. May 10 Apr. 29 pf 1% Q May 1 *Apr. 23 Kast. Kodak = 2 July 1 May 31 Pac. Coast .... Q May 1 Apr. 18 

tlc. Line pt..2ty fame 2 Ae * Tol, B. Green & Iast. Kodak ...! Ex June 2 Apr. 30 Pac. C. ist pf..14% Q May 1 Apr. 18 
it. T&S. b...1M Q — cane rH So. Tr Q May 1 Apr. 21 I. Kodak pf. “1% Q July 1 May 31 Pac. C. 2d pf...1144 Q May 1 aoe. rT 
pS wg r Lg Py s. 2 @ May . Union St Kast. St. Ist pf.1% Apr. 30. Apr. 15 Pac. Power & L . 

‘0 en » 7 N. Bed., Q May 1 *Apr. 1 Edison El. ill, a wxheses 1% May 2 

on . ne 2 May! — en meee «=6lUOY U8 lO Ul ee. oe eel Oe oc tke ctecenn Q May 1 Apr. 23 
= n on “a - Q a " a io Wash (DA ) Boston ........3 May 1 Apr. 16 Penn. Steel pf. 1% Q May 1 Apr. 10 
~~? it 4 * R. 2. me} ‘ & El. pl 1% TT a eee Edison FE. Ill -. id People’s Gas L. 

oo. ¢ - . as es Wash (De ) Ry Brockton ..... 4 May 1 *Apr. 22 ts Galaga 1 May 26 May 9 
qult 298 28 38..% 5 Bex © apd i 1% June 1 El. Bd. & Share Pert (G0c) Ges * hea : 

iva 4. + iad : Mé Ww. Penn. Rys or -.-1% Q May 1 Apr. 20 & Coke pf....1% Q May 1 Apr. 23 
sag dip y hea B Ma pf 1% Q May 1 Apr. 3 Elec. Sec. on 1s Q May 1 *Apr 2 Pressed S. Car 
* — om 7 : ed , met) -_ I-m.-Brant. pf..1% Q May 1 Apr | aR eeiete. 1% May 21 Apr. 30 
he wapee Be . I% & me i ans 7 BANKS. Icureka P. Line.10 Q May 1 Apr. 15 prectes ‘& Gam4 3 Mas 15 eApr 30 
fex. Ry. Ist pf.4 Say 3 Ape. 14 m. Exch. N oer 2 se I'all River Gas Pub. Ser. Corp. j 
Mex. Ry. 2d pt.s = may So 4 ; Am. Exch. Nat..5 — May pf. < Works .......3 Q May 1 *Apr. 18 en wee Q May 1 *Apr. 19 
Mo., Kk, & T. pf.2 S May l0 *Apr. 19 Bowery ian Q May 1 Apr. 26 Fed. Sugar Ref.1% Q Apr. 28 *Apr. 25 Put : . 1} Apr. 
Nort. & West...1%& Q June tl? May 31 Bowery .. ' Ex May 1 Apr. 26 :. wf Lic a an a5 wo wer. < 
Nort. & W. pf..1 Q May lv *Apr. 30 Chem. Nat. bi Fed. 5. Ref. pf.1% Q Apr. 28 *Apr. 5 Nor. Ill....... Q May *Apr. 19 

o & _ pt vf a 10 ee a 7a on Ft. w orth Pow. Pullman Co. Q May Apr. 30 
Northern Pac..1y% Q May t Apr monthly ......24% — May 1 Apr. 2 & pf. 1% May 1 Apr. 22 Pure Oil Q June May 4 
PC. C. & St. sic tes tote le ity National. .5 ~ May : a 30 Gal. "aie Oil... ..50 Stk. May 15 Mar. 3 Pure Oil > Ex June May 14 
Be, CORR. ES De E SP ADS. Ae eee a To nes OS Se ) a oe Gen. Chemical..1%4 Q June 2 May 22 Quaker Oats pt'i% QM: ming 
Rea ling Co 2 Q May Apr. « G — TRY sccccs % I : —_ os Gen. Motors pf.36 S May 1. Apr. 15 Ry. St. Spring.2- — 1 
Reading Co - @ June12 May 27 iermania ; rey ‘ Goldf. Con. M..30e — Apr. Mar. 31 Sears, R. & Co.1% Q 30 

» 8 se 6 06s - cae ee phy paeaad i pay 15 Gorham Mfg. ..2% Q May *May 10 Siegel Stores pf.1% Q in 
Bt. \ & San. | o tae t ee see apr. = Granby Con. M. _ Sarerenitns coke @ 4 
gon. b Gutta =. ae TRUST COMPANIES fe 1.50 — June 2 May 19 So. Cal. Edison..1% Q . BO 

1 & Gol . . s - i? Guanajuato x = So. Penn. Oil.. 10° Q » 33 
STREET RAILWAYS \stor eso Q May 1 Apr =6 ‘err 1% Q May 1 Apr. l7 Spr . Water.. 30¢ Q 16 
Broadway .....1% Q May 1 Apr. 21 wy ¥--w Bros. . Stan. Oil of Ind.3 Q y i2 
Am. Rys. pf Q May 15 *Apr. 30 Farmers’ Loan ‘ p & ¢ pf......1 Q May 1 Apr. 2% Stan. Oil of Ind.3 Ex ry 12 
Brazilian T! & ‘Trust ...-.124% Q May 1 Apr. 2% Houghton Co. i? Stan. San. Mfg.1% — duke 
&P ape Q May 20 Apr. 30 Hamilton,(Bkin)}3 Q May 1 *Apr. El. L. ......624c — May 1 *Apr. 21 St. San. Mf. pf.1% — 
Cape. Bre May 1 *Apr. 25 Kings County...4 Q May 1 Apr. = Houghton Co. a Ste wart-Warner 
Cape Br. | May 1 *Apr. 25 Nassau, Bklyn..2 Q May 1 Apr. 2 nn ¥ -p siting” Se — May 1 Apr. 21 Speedometer ..114 19 
Colum. Ry Q May 1 *Apr. 15 IDUSTR . sc ,ANEOUS. . 0. till ies Stewart-Warner 
Col. St. Ry Q@ May 1 Apr. 15 [INDUSTRIAL & MISCELLANEOUS ‘ pt. ...... ete it May 1 *Apr. 19 Speedom. pf...24s — 19 
Common ith Amal. Copper..1% Q May 26 Apr. 26 lilum it Power a Texas Power & 

Ry. & L.... May 1 *Apr. 10 Am. Bank Note. 1% Q May 15 *May 1 J are 1% Q May 15 Apr. 30 L. pf. ........1% Q May 1 Apr. 22 
Conn. Ry. & L Am. Cigar .....1% Q May 1 *Apr. 15 Ind. ‘Pipe Line. 7 Q May i ~APr. <3 U. Cigar Stores.14% Q May 15 May 1 

com. and pf....1 Q May 15 Apr. 30 Am. Gri Apho. ptt \% Q May 15 May 1 Ing.-Rand --b) — Apr. 30 *Apr. 15 Un. Cigar Mfrs. 1 Q May 1 Apr. 24 
Cc umberland Co. Am.Gas & 1% Q May 1 Apr. 19 Ing.-Rand ..... 25 tSp May 1 *Apr. 21 Un. Dry Goods.2 Q May 1 ...... 

P pf....1% Q May 1 Apr. 21 Am. L. & Tree2e Q May 1 Apr. 16 Inland Steel... .3 Ex May 1 *Feb. 10 United Equi. p 3, — May 1 *Apr. 18 
Detroit United..1! Q June 2 May 17 Am. L. & Trac.2%Stk. May 1 Apr. 16 Isl. Creek Coal. ie Q May 1 Apr. 26 U. EL. Sec. pf. $3.50 — May 1 *Apr. 18 
Easton (Penn.) Am. L. & T. pf.1% Q May 1 Apr. 16 dnt. Bank. weer — May 1 Apr. 15 U. S. Bobbin & 

Consol, El. ...2 May 1 Apr. 19 Am. Malt. C. pf£.24 S May 2 Apr. 15 Int. Nickel .. , Q@ June 2 Mar. 14 Shuttle pf.....1% Q May 1 Apr. 19 
East St. Louis & Am. Malt. pf..$1.55 Q May 1 Apr. 15 Int. Nickel pf. 1% Q May 1 Apr. 12 U. S. R. & Imp.14 Q May 1 Apr. 19 

Sub. pf. 1% Q May 1 Apr. 15 Am. Utilities pf.1% Q May 10 Apr. 30 Int. Silver pf...1 DefMay 15 May 1 U. S. Rubber...144 Q Apr. 30 *Apr. 15 
Gr. Rap. Ry. pean Q May 1 Apr. 15 Berg. & Engle Int. Smokeless P. ‘ a = S. R. Ist pt 2 Q Apr. 30 *Apr. 15 
Hav. El. Ry., L. Brewing pf. ..64 — May 1 Apr. 19 & Chem. pf... May 15 *May 5 S. Rub. 2d pf.14% Q Apr. 30 *Apr. 15 

on: ..2% S May 15 Apr. 19 tjond & Mtg. G4 Q May 15 May 8 Kan. City St. ¥A% e May 1 *Apr. 15 Uiltitics Imp..1-16 M May 1 Apr. 15 
Hay. El. Ry. & Bru! (J. G.) pf...1%% Q May 1 Apr. 24 Kayser( )& Co. Util. Imp. pt... % M May 1 Apr. 15 

& P 2 S$ May 15 Apr. 19 Brown Shoe pf..1% Q May 1 Apr. 2 Ist and 2d BE26 @ May 3 ..iccc . Vacuum Oil . — May 15 *May 1 
Jack’ ville Trac..1%4 Q May 1 *Apr. 18 Buffalo Mines .8 Ex May 15 May 5 Kellogg Switch- " War. Iron & S.. — May 15 Apr. 30 
J'ville Trac. pf..1% Q May 1 *Apr. 18 Burns Bros. pf.{ — May 1 Apr. 19 ard & Sup...3 Q yee 2 Apr. 30 Warner rChas) 

Kokomo, Mar. & Cambria Steel..14% Q May 15 *Apr. 30 La Belle lL. W as Apr. 30. Apr. 19 Co. of Del. Ist 

st 1% Q June 1 *May 2 Can. Cement pf.1% Q May 16 Apr. 30 Lack. Steel pf..1% Q June 1 May 31 and 2d pf.....14%% Q Apr. 24 May 31 
Leh. V. Tr. pf.. SOc — May 10 Apr. 30 Can. Converters.1 Q May 15 Apr. 30 Loose- Wiles Bis. . Westing. El. :..1 Q Apr. 30 Mar. 31 
Lewiston, A. & Cities Service..5-12 M May 1 Apr. 15 Oe 154 Q May 1 Apr. 2s White (J.G.) & 

Water. pf. ...1% Q May 1 Apr. 15 Cities Serv. pf..% M May 1 Apr. 15 a - El. Lt 2 Q May 1 *Apr. 22 a ee eae 1% Q May 1 Apr. : 
Lincoln Tr. pf..144 Q May 1. Apr. 19 Claflin (H. B.) jass. Gas .....$1 Q May 1 Apr. 15 WillyOver. .--14 Q May 1 Apr. 21 
Mexico Trways.1y% Q May 1 Apr. 12 ist pf. ........1% Q May 1 *Apr. 24 Mass.Gas Co.pf.2 — May 31 May 15 Woolworth (F. 

Mil. hh. Ry. & — (H. B.) Mex. L. & P. pf.3% — May 1 Apr. 19 ft ear 1% Q June 1 May 1 

a Pee 14 Apr. 30. Apr. 21 FF” eee Q May 1 *Apr. 24 Mex. Petrol.. if Q May 24 ,May 10 Worthington, 
Ohio Trac. pf...1% May 1 *Apr. 25 Columbus (Ohio) , Miami Copper...50c Q May 15 *May 1 H. pf......3% S May 1 Apr. 19 
aes ee 0 1% Q el ; — m - ae & eu Fu i 3 iene : oes nap - A A or 1% — May 15 May 1 *Holders of record; books do not close. 
Phila. Co. pf... _ ay Apr. 10 som. k tison 4 aT 5 Ae. = - way 1% +i @ tAt rate of 8 per cent, per annum from 
Pub. 8S. iny. pf..14 Q May 1 *Apr. 15 Con. Coal ...... 1 @ Apr. 3 *Apr. 2 | GP. .......... 2% Q May 15 pr. iod f Jan. 18, 1913, to May 1, 1913 
er: Co. Gen...1 Q May 1 Apr. 19 Consol. Gas ....1 Q Junel6 May 1l4 Nat. Carbon pf. im 8 May 15 May 5 per rom . 18, , yl, . 

io de Z, Tram., Cuyahoga T. pf.1% Q Apr. 30 *Apr. 15 Nat. Lead pf.....1% Junei6 May 23 tAt rate of 8 per cent. per annum from 
ai; OD Pricccccce Q May 1 Apr. 15 —" Ww. Gm. om + rene ate Aarne —_ 2 S$ May Apr. 28 date of issue to April 15, 1913. 

o Pauio =e... | i eels od cents cca ay “eb. 0! arn 

L. & P........2% Q May 1 Apr. 6 pis: Co. of Apt. 4% Q Apr. 30 Apr. 19 Pl. ..ceeee--0-1% Q May 1 Apr. 17 §Payable in common stock 
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BUYING POWER OF 
LIFE INSURANCE 


Rising Prices and the Shrinking Dollar 
Make the Return on Life Insurance Poli- 
cies Less Than the Total of Payments, 
in Buying Power, to Say Nothing of 
Interest 

(Written for THE ANNALIST by Earle Clark, 

Statistician Russell Sage Foundation.) 

The husband and father who has insured his 
life is accustomed to feel that he has triumphed 
over the uncertainties of the future. He con- 
gratulates himself on having made, to the extent 
of the amount of his policy, a sure and definite 
provision for the needs of his wife and children. 
This comforting sense of immunity from financial 
disaster is, unfortunately, based on an understand- 
ing, that ought to be modified a bit, of the life in- 
surance situation as it is affected by current 
economic tendencies. There are factors in opera- 
tion which, when recognized by the policy holder, 
detraict somewhat from his satisfaction. Under 
the conditions which now prevail the values of all 
policies in force are being depressed through the 
decline in the purchasing power of money. 

Life insurance is, in principle, an investment 
in necessities and comforts for the dependents of 
the insured. A man who insures his life for the 
benefit of his wife or children usually does so 
on the assumption that his beneficiaries will re- 
ceive, at his death, the necessities and comforts 
which can be purchased, at the time he takes out 
the insurance, for the amount of his policy. The 
average purchaser of insurance overlooks the fact 
that, as the prices of commodities change from 
year to year, the advantages which his dependents 
will derive from his policy will be determined not 
alone by its amount but by the level of prices at 
its maturity. 


MONEY’S ANNUAL SHRINKAGE 
ABOUT TWO PER CENT 

Statistics compiled by the United States Bureau 
of Labor show that in the 15-year period from 
1897 to 1912 the prices of articles of food in com- 
mon use advanced about 63 per cent. This ad- 
vance was equivalent to an average annual in- 
crease of 3.3 per cent. The increase in food prices 
has been closely paralleled by an advance in the 
cost of other necessities of life. An advance in 
commodity prices means a corresponding decline in 
the purchasing power of money. As food prices 
have advanced 63 per cent. in the last fifteen 
years it is clear that $1.63 will buy at the present 
time only the same amount of food that $1.00 would 
have bought in 1897. Economists who have made 
a study of the causes which lie beneath the in- 
crease in prices are all but unanimous in the opin- 
ion that prices will continue to advance for years 
to come. Professor Irving Fisher of Yale, recog- 
nized as one of the foremost authorities on this 
subject, has recently predicted that the purchasing 
power of money will decline at an average annual 
rate certainly not lower than 2 per cent. 

By the terms of the standard “old line” form 
of life insurance policy the insured pays a fixed 
annual premium as long as he lives and the in- 
suring company makes a fixed payment to his 
beneficiaries at his death. The amount of the 
premium for each $1,000 of insurance depends on 
the age at which the insured takes. out the policy 
and his resulting “ expectation of life.” 

The computations by which the amount of the 
premiums is determined are made in the office of 
the insurance company with scrupulous accuracy 
and scientific skill. They are made, however, on 
the assumption that the value of a dollar is the 
same from year to year and from generation to 
generation. If there is a decline in the purchasing 
power of money the policy holder suffers. 


HOW THE BENEFICIARY SUFFERS 


The way in which this occurs may be illus- 
trated by a concrete case. In the present year a 
man 40 years of age insures his life for the 
amount of $1,000 for the benefit of his children. 
The “expectation of life” of a man of 40 is, ac- 
cording to what is known as the American Ex- 
perience Mortality Table, something above 28 
years. The annual premium charged by a leading 
lifé insurance company for a man taking out a 
policy at 40 is about $26.00. We will assume that 
the man will live slightly over 28 years, or long 
enough to pay 29 annual premiums, and that the 
purchasing power of money will decline during the 
period at the minimum rate mentioned by Pro- 
fessor Fisher—2 per cent. annually. The accom- 
panying table and diagram show (1) what the in- 
sured expects to pay and what he believes that his 
beneficiaries are entitled to receive, and (2) what 





SHRINKING INSURANCE VALUES 
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This chart illustrates the shrinking of the buy- 
ing power of insurance through a 2 per cent. yearly 
decline in the buying power of money. The upper 
solid black measures the sacrifice in the payment 
of premiums, the lower the buying power of the 
amount that will be paid to the beneficiary in the 
supposititious case described in the text. If the 
buying power of the dollar were stationary, the 
compounding of interest would produce an amount 
very much larger than the total of premium pay- 
ments. In fact, measured in buying power, the 
widow or other beneficiary will be able to buy less 
than the simple aggregate of the payments would 
have purchased during the years of sacrifice. 














will actually be paid and received in terms of the 
comforts and necessities of life. 

In 1913 the insured pays $26, and the purchas- 
ing power of this sum of money, according to the 
prices of 1913, is $26. The premium to be paid in 
1914 is the same in terms of money as for the 
preceding year, but, as the purchasing power of 
money has declined 2 per cent. the $26.00 has the 
purchasing power that $25.48 would have had in 
1913. The dollar continues to shrink from year 
to year. In 1920 the purchasing power of $26.00 
is $22.57, in 1930 it is $18.45, and in 1941 it has 
declined to $14.78. The purchasing power of 
money is in 1941 only 56.8 per cent. as great as in 
1913. 

In 1941 the insured dies and his beneficiaries 
receive, in money, $1,000. But this $1,000 has only 
that command over necessities and comforts that 
$568 had in 1913, when the policy was written. The 
insured, who sought to provide for his children to 
the extent of $1,000, has provided less than three- 
fifths of that amount. 

The insured expected to pay in premiums $754 
and he has actually paid, in terms of the purchas- 
ing power of money, but $577; but he sought to se- 
eure for his children $1,000, and they have re- 
ceived but $568. The loss of anticipated benefits 
has been greater than the saving in payments. 
It is true that even in terms of the purchasing 
power of money the beneficiaries have received 
almost as much as the insured has paid to the com- 
pany—$568, as compared with $577. But the in- 
sured expected and, as the company received com- 
pound interest on aj] the annual premium pay- 
ments for varying periods of time, had a right to 
expect that his beneficiaries would receive $246 
more than he paid. 

Insurance policies are not the only class of in- 
vestment injuriously affected by the decline in the 
purchasing power of money. The value of bonds, 
of real estate mortgages, of savings bank accounts, 
or of any other investments the returns upon which 
are expressed in fixed amounts of money, is im- 
paired in much the same way by the operation of 
this economic principle. There is, however, an im- 
portant difference, from the standpoint of the in- 
vestor, between life insurance and the other kinds 
of investments mentioned. A man who wishes 
merely to place his money where it will be avail- 
able for future use, and will at the same time earn 
an income, is not restricted to bonds and mort- 
gages. He can, if he chooses, buy land, houses, 
shares of stock, or commodities. The shrinking 
dollar does not detract from the value of lands or of 
commodities. 

Life insurance, on the other hand, stands in its 
own field, without a rival or a substitute. Its most 
distinctive characteristic consists in the fact that it 
gives immediate protection to the beneficiaries of 
the insured. The man who takes out insurance may 








hope to live for many years, but he kn 
he should die on the following day hi 
would receive the full amount of his p 
is no other form of investment wl 
quality. 
The facts presented in this article are not to be 


regarded as an argument agair 
The unique value of this form of inv: 

well established that its merits 3 
tion. It may even be admitted that the man who 


has dependents and is without property, and wh 
fails to insure his life, is a great offer 
society. 

The relation that has been shown to « t be- 
tween the decline in the purchasing pow: the 


dollar and life insurance values does 
phasize the need for some concerted act for the 








protection of the policy holder. Several 
which it is sought to remove or to nullify the « t 
of changing prices on contractual obl have 
been proposed. Of th°se plans, I by 
Prof. Fisher, which provides for “ standardizing ” 
the dollar, is the most widely known and seems the 
most promising. Prof. Fisher proposes to regulate 
the purchasing power of money by varying the 
amount of gold for which each dollar stan The 
relation between the weight of the doll ( m- 
modity prices would be adjusted by means of offi- 
cial index numbers. 

Whether or not Prof. Fisher’s plar practic- 
able is still to be determined t th 
doubt as to the urgency of the need which it is in- 
tended to satisfy. The problem one that calls 


for serious study and discussion. 


BIRD PIPINGS IN PIG IRON TRADE 





New Bulletin of the Old Steel Institute Is 
One Sweet Song from Cover to Cover. 


Special Corresnvondence of THE ANNALIS1 
ALLEGHENY, Penn., April 2¢ If your work be ade 
more easy 
By a friendly, helping hand 
Say so. Speak out brave and truly 
Ere the darkness i 


Should a brother workma 





Falter for a word of cheer 
This little hint that the price of pig iron, 

Valleys, will not be permitted to drop more than 
half a point further if good-fellowship means any- 
thing is contained in the latest ed tic le luxe of 
The Monthly Bulletin of the American Iron and 
Steel Institute, of which E. H. y, Chairman of 
the Steel Corporation and toastmaster at the 
famous Gary dinners, is President. The staid and 
sturdy old Bulletin, that used to be printed on ; 
common kind of paper and tell about such prosy 
things as the production of merchant iron, prices 
of wire rods, and dangers of lowering the tariff on 
anything, is out this month on Dill & Collins 39 by 
54, 160 coated pure white, with thirty full pages 
of half-tone pictures of houses and gardens, one 
in colors, and much sweet, poetical “copy.” James 
M. Swank, the forty-year veteran of the Iron and 
Steel Association, has retired, and new manage 
ment is putting the old dry statistics on the book- 
shelf, where they belong. The little verse that 
seems to say so much about the true spirit that 
should pervade the steel trade continu 

Scatter thus your seeds of kindness 

All enrichirg as you ge 

Leave them. ‘Trust the Harvest eI 
thus apparently linking in beautiful harmony two 
of our greatest combinations of financial strength, 


directorial ability and keen enterprise. It is from 
a poem entitled “If You Have a Friend Worth 
Loving,” and Judge Gary’s editor discreetly credits 


it to “Author Unknown to Us.” There is other 
poetry in the issue. The general feeling in iron 
and steel circles that orders for future delivery 
are falling off, but that the trade can stand a bit 
of quiet spell, is beautifully suggested thi 
—like a bira that from the flowers 
Wing-weary, seeks her wontec 
My spirit, e’en in manhood’s hours 
Turns back in childhood’s home 
The illustrations accompany an article on “ Gar- 
dens in Connection with Workmen’s Houses in 
Iron, Steel, and Allied Industries,” by Dr. Thomas 


rtment 


Darlington, formerly of the Health Depa 
of New York City, now Secretary of the 
Committee of the American Iron and Steel 
tute. Dr. Darlington says: 
A garden! How may we paint 
what words shall we describe its pleasures W he an 
i? W 








measure its contentme 
childhood home, wit 
memories, its sunshin 
the money value of w 
humbly and poorly furnished I 
and comfortable. Above all, < é 

Dr. Dariington gives more of this k 
mation of what the big steel concerns are doing il 
establishing homes for workmen. 

The book also contains three pages of statis 
of the iron and steel trade. 





480 


THE NEW YORK TIMES ANNALIST 





April 28, 191%. 





Farmers 
Out of the Boys 


What the Department of Agriculture Is 
Doing in Keeping Them on the Farm 
(From BRAD- 
FORD KNAPP, Special Agent m charge of 


Farmers’ Co-operative Work.) 


an nterview and an address by 


have not neglected the boys. Six years ago, 
we found that it was sometimes impossible 


to teach the adult farmer 


We 
when 


ind that he would not be 


made to understand what we taught him, we 
thought we would try and get the boy to bring 
the old man in. So the organization of Boys’ Corn 
Clubs was formed We now have in the South 75,- 
000 boys that are being directly instructed by the 
Department, with the co-operation of the agri- 
cultural colleges, and 10,000 farmers. The boy 


undertakes not to produce haphazard a corn crop, 


but to produce aa acre of corn, a man’s job, and to 


do it after the best modern methods. Why, last 
year, in Virginia, the boys averaged sixty-two bush- 
els of corn to the acre while their fathers only 
averaged about twenty-five bushels to the acre. We 


had one boy in the South who produced 100 bushels 


of corn to the acre right alongside of his father 
who was only producing about fifteen bushels to 
the acre. The prize is not given to the boy who 


produces the most corn, but it is given to the boy 


who produces the most corn at the least cost, to 
show him that it is a business proposition that he 
is engaged in. Then to tie it up with the schools, 
he must write an account of how he produced that 


corn. He is judged on the writing of that account, 
and then, because we want him to produce good 
corn, he must exhibit ten ears so that we can see 
that it is good modern corn and well selected. He 
is rated on all of those propositions, and it makes 
»f what he is doing and has 


him keep a book account 

done. Our exp2rience is that nine times out of ten 
it is the first thing that happens, that the old 
gentleman comes in to the plan because he sees that 
there is a way of calculating profit and loss in 
tarming 


TEACHING HIS DAD TO FARM 


I rememb y in South Carolina a little 
red-headed b ry that wanted to go into one of our 
Corn Clubs His father would not let him; he 
said that he needed every acre of land that he 
owned, but the other boys that were in the school 
were goiag into the club and this boy begged his 
father so hard that the old man finally said: “If 


you want to go in the club you can go up on the hill- 


side there and grub you an acre.” It was a rough 
timber country —that is, the big timber had been 
cutt off and it was covered with brush. The boy 
was not to be daunted, so he took his axe and his 
hoe and went to work and grabbed an acre. His 
father was mean enough after he had grubbed that 
acre to say that he wanted it himself and that if 
the boy still wanted to join the club he would have 
to ib another acre. So he grubbed a second acre. 
Our agert was helping him all the time, and when 
he had the land prepared he showed him how to 
plow it and to make a good deep seed bed, and 
helped him to get hold of some improved seed corn. 


the little fellow raised 
eighty bushels of corn on that acre against eight 
bushels of corn that his father raised to the acre. 
The next Winter the old man went to the Farmers’ 
Institute with his boy, and now whenever any one 
gets talking about corn produciion to them he will 


* Just 


To make a long story short, 


Say look at me and John, what we went 
and done.” 

We expect for every boy that we get in these 
Corn Clubs to get in the father eventually and secure 
his co-operation, because we find that every time a 
boy cultivates corn he generally beats his father be- 
cause he follows instructions implicitly and has no 


pre-existing ideas about how a thing ought to be 


done. 
What we need is more teachers in the country 
that understand about country life. We do not 


want a teacher such as I heard of not long ago 
who asked a boy in school: “If a farmer had 
twelve sheep in a pasture and five of them jumped 
over the fence how many would there be left?” The 
boy replied: “ None.” “ You are wrong,” said the 
teacher, “there would be seven left, wouldn’t 
there?” “No,” said the boy, “ you may know a 
whole lot about arithmetic, teacher, but you don’t 
know much about sheep.” 


UP-TO-DATE ARITHMETIC 
IN SCHOOLS 


In the Southern States now they are rewriting 
the arithmetics for the country schools and putting 











in problems based upon the work done by these boys 
in the Corn Clubs. They are also helping the girls, 
because they are educating them about the work 
that is done in the canning factories in the South, 
and prizes are given to them, too. Prizes are given 
to the children for their best efforts in these vari- 
ous respects. The champion prize in each State 
is a trip to Washington, where the children are in- 
troduced to the President of the United States, 
who always receives them with distinction, and 
they are taken vefore the Agricultural Committees 
of the Senate and the House and are given diplomas 
by the Secretary of Agriculture, who always speaks 
to them in fatherly terms. The object of that is to 
give the children an idea that there is something 
dignified in being a farmer; that there is more hon- 
»r to be attached to the thing that they have dove, 
that they have accomplished some real object in 
life means better for them in the future 
Not I got a letter from a boy down in 
Louisiana who has got his father interested in bet- 
ter farming. It was written on a very neat and 
k ess-like letterhead sheet on which was printed 


that 


long ago 


Dusin 
A. W. Simmons & Son, Farmers.” Doesn't that 
ignify the new dignity of agriculture? 
Some weeks ago I was in Mississippi. We had 


two boys from the Corn Clubs there in a meeting 
of 600 farmers. Those boys told how they grew 
their corn, and the audience informed that 
they might ask any questions they pleased of the 
boys. One farmer got up and asked a boy this: 
“ You say that you have been growing corn for 
three years under the instructions of these agents 
yn the same land every 


was 


Have you grown the corn 
year?” “No,” replied the boy, “my father and I 
don’t farm that any more. We cotton 
on that land one year and corn on it another year 
and the next Winter we put in oats; we rotate our 
‘rops so as to improve the land.” 


way grow 


WHEAT AND COTTON 


Cotton Was Weak, but Wheat Showed Tend- 
ency to Increase in Price 





The cotton markets declined during the week, 
the influences being generally attributed to the 


technical position of the speculative sides. Wheat 


showed a tendency to advance. New wheat is com- 
ing somewhat slowly into the primary shipping 


points, and this slow growth of stocks has made 
who have deliveries to make in May 
The price of May wheat rose 


“ shorts ” 
somewhat anxious. 
for this reason. 

Expectation of increased demand by Europe 
for our wheat this year and the possibility that 
present indications big harvests will 
gave the upward influence of the May situation 
full play over the whole range of deliveries. 


of change 


CHICAGO 
WHEAT 

















-May.- -July.—- —-Sept.-— 
High. Low. High. Low. High. Low. 
April 21 92% 92 1% %91% 8% 90% 
April 22 Wh 1% "2 91% oD | Whos 
April 23 o 1% S2% 1% 1% 0% 
April 24... 8 2% 2% 91% 2 1\% 
April 25 02. 3% 2% 98% 92% 92% 91% 
April 26 ? us, W2k4 V1L% 91% 91 
Week's range UB% YI Why 1h, wz Why 
CORN 
-May.-—- -—July.—- -—Sept.-— 
High. Low. High. Low. High. Low. 
April 2 - ty oO 56% 
| >: wee wer US, net DH% 
April 2 ey a) Mg 5H% 
yy i Aree 55% 5D My 56M 
April 2B. .cccccces OM Hikeg OY 
April 26 55% 54% 55% 56% 
Week's rang 56% 54% 5% 56K, 
OATS. 
-May.- —-July.-— —-Sept.- 
High. Low. High Low. High. Low 
47% 547, 34 344 344 
4% 4% 34% 3% 24% 
3% *% 2% WH 4% 
4% a} 345, 4% 34% 
4% 343 344, 34M 4% 
1% 4% 338% 34% 33% 
Week's range .....35% WY 3 3% «34% 38% 
NEW YORK 
COTTON. 
--May.- -July.— --Oct.- Dec 
High. Low. High. Low. High. Low. High. Low. 
April 21..11.68 11.58 11.70 11.58 11.31 11.23 11.35 11.26 
April 22..11.71 11.51 11.72 11.54 11.31 11.17 11.35 11.20 
April 23..11.52 11.36 11.57 11.45 11.23 11.13 11.24 11.14 
April 24..11.48 11.59 11.57 11.47 11.26 11.17 11.27 11.19 
April 25..11.46 11.31 11.54 1L34 11.20 11.10 11.21 11.2 
April 26..11.36 11.29 11.46 11.37 11.18 11.08 11.18 11.00 
Wk. rge.11.71 11.29 11.72 11.34 11.31 11.08 11.35 11.09 





ARGENTINE EXPORTS 


The Review of the River Plate, issue of March 
7, says: “The exports of cereals from Argentina 
last week (the first week of March) constituted 
a record, and amounted to slightly over 291,000 
tons of wheat, maize, linseed, and oats. 











Land Hunger 
of the Japanese 


They Hove So Little Land, Per Capita, in 
Japan That They Are Rearranging the 
Boundaries of Farms to Save Wasted 
Space 
Japan is one of the most crowded countries in 

the world. There is an inhabitant for every two 

acres. It is to get more room that the Japanese 
are crowding into more sparsely settled countries, 
including the western part of the United States, 
where they are not now getting a welcome. To 
make what little land there is in Japan go as far 
as possible a readjustment of farms has been re- 
sorted to 

Japan is engaged in the novel proceeding of re- 
irranging the agricultural holdings of her farmer 
population so to each farm regular in 
shape and to increase the amount of land in the 
farms. It sounds something like the classic prob- 
lem of raising oneself by his bootstraps to increase 
farm areas by just readjusting farm boundaries, 
but in Japan the ordinary farm is only about an 
acre and a half in size and the lots are so finely 
subdivided that often even this small holding was 
cut into two or three separate pieces, acquired by 
inheritance or marriage. They were irregular in 
shape, so that the proportion of ground lost by 
boundaries and little dividing roads was high 

The Government decided nearly fifteen years ago 


as make 


to save the loss of land by this irregularity and to 
make the average farm larger, hence a “ farm land 
readjustment law” adopted in 1900, and since 
amended. 


»f genius, the plan to increase pro- 
Even with the land 
im- 


It was a bit 
duction by this readjustment. 


so cut up there were waste spaces. It was 
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According to latest census figures here and in 
Japan, the average amount of land to each Japa- 
nese is a little less than two acres, (1.93 acres). 
In the United States there are 20.71 acres to each 
inhabitant. In California there are 42.10 acres per 
inhabitant. The area of the squares above is pro- 
portional to the land room of each inhabitant here 
and in Japan. 


possible to devise any economical system of irriga- 
tion and road making with the crazy-quilt system 
The farm map of the 
The new 


of farms that used to be. 
Kingdom has been completely changed. 
order of things has brought about a high propor- 
tion of land cultivation and production has been 
increased on the readjusted lands by nearly 40 
per cent. 

The readjustment, when completed, will have 
cost Japan a little over $100,000,000. A very large 
area of crown-lands were turned into the melting- 
pot to swell the new agricultural area. Railroad 
properties, religious holdings, cemeteries, and 
grounds of a historical and monumental character 
were exempt, alone, everything else went into the 
general farm area. Sites of old roads were 
changed. New systems of canals and irrigation 
have been installed. 

In order to effect the changes the Government 
financed the farmers, first by forming them into 
groups of individuals, later by organizing farmers’ 
syndicates. The Government procured the money 
necessary to carry on communal systems of im- 
provements, loaning it to the syndicates. 

An average increase of nearly 11 per cent. in 
the area under cultivation has resulted for the 
readjustment whenever it has been completed. The 
increase in production has been about 38 per cent. 
Production of rice has been especially stimulated. 
Mountain, forest and swamp land has been brought 
into the arable class. The increase calculated as 
due to the reduction of excessive boundary space 
is put at 3 per cent. 





